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New York, July 23, 1915. 


TEMPORARY NOTES 


| 
| J. P. MORGAN & CO. 


$45,000,000 


GOVERNMENT of the DOMINION OF CANADA 


5% GOLD NOTES 


$25,000,000 due August 1, 1916 
$20,000,000 due August I, 1917 


Interest payable February I and August 1 


Both principal and interest payable either at the Agency of the Bank of Montreal, in New York City, in United 
States gold coin, or, at the option of the holder, at the Bank of Montreal, in Montreal. 


The obligation represented by the Notes and all payments in discharge thereof are to be exempt from all present and future 


tazes imposed by the Government of the Dominion of Canada. 


The above notes are to be convertible, at the option of the holder, at any time prior to three months before 
maturity, respectively, into twenty-year five per cent. bonds of the Dominion of Canada, par for 
par, the twenty-year bonds to mature August 1, 1935, to be free from any right of prior 
redemption, to be payable, principal and interest, in New York City, in United | 
States gold coin, or, at the option of the holder, in Montreal, and to 
be similarly free from taxes imposed by the Dominion of 


Canada, including any Canadian income tax. 


We are advised that the Government of the Dominion of Canada will not borrow further sums in the United States 


during the current calendar year. 


and J. F. Orde, 


The details of the issue are to be passed upon by our counsel, Francis Lynde Stetson, Esq., New York, 


K. C., Ottawa. 


We offer the above notes for subscription at the following prices: 


The one year notes at 100 and interest. 
The two year notes at 99\%4 and interest. 





CLOSED AT 12 O'CLOCK NOON, 


THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, 


SUBSCRIPTION BOOKS WILL BE OPENED AT 10 O'CLOCK A. M., SATURDAY, JULY 24, 1915, 
OR EARLIER, THE SAME DAY. 


AWARD A SMALLER AMOUNT THAN APPLIED FOR. 


THE AMOUNT DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. 
YORK FUNDS, AND THE DATE OF PAYMENT, WILL BE GIVEN IN THE NOTICE OF ALLOTMENT. 


WILL BE DELIVERED PENDING THE ENGRAVING OF THE DEFINITIVE NOTES. 


BROWN BROTHERS & CO. 
BANK OF MONTREAL 


| FIRST NATIONAL BANK NATIONAL CITY BANK 


AND ALSO, IN ANY CASE, TO 


MORGAN & CO., 


| 
| 
} 
| 
| 
| 
| 


AND WILL BE 


IN NEW 














JOHN E. KING 
FIRE INSURANCE 


84 WILTIAM SFREET. NEW YORE 
The Actiggtes Fire Insurance Ce., 
prasiagien, dD. C. 

The Arizona Fire Insurance Co., 
Phoenix, Arizona. 





oO. O. LAUCKNER, Inc. 


COMPENSATION INSURANCE 
Also Life, Fire, Marine, Plate Glass, Accli- 
@ent, Rents, Health, Liability, Automobile, 
Boiler, Bond and burglary 
76 WILLIAM STREET. NEW Tors. 
68-70 HUDSON ST., HOBOKEN, N, J. 


ITED CTATES MTV 


on S. *resid 


Hid) HAIL LUUALTT 


Maiden Lane, New York. 


DETECTIVE WORK 


Of the Highest Grade Only Solicited, 
mond’s Detective Agency, 


1 Ann Street, New York City. 
Telephone: 2825 Cortlandt. 











If you have money to in- 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas- 
per’s Hints to Money- 
Makers” which are a 
feature every week of 


Leslie's 

Illustrated Weekly Newspaper 
Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 


At all news-stands—10c. Or send $5 to 
Leslie's, 225 Fifth Avenue, New York, 
for the next 52 issues. 


Annaliat binders transform weekly issues 





into permanent volumes; $1.25 each 





Miami Copper Company 
61 Broadway, New York. 
Telephone 9310 Rector. 











THE HOME 


Insurance Company 


Telephone John 4960. 56 Cedar St., N. ¥. 
ELBRIDGE G. SNOW, President. 
FIRE—AUTOMOBILE—TOURISTS BAGGAGE 
INLAND— WINDSTORM 
INSURES 
REGISTERED MAIL SHIPMENTS OF 
BONDS, CURRENCY, SECURITIES. 
Domestic and Foreign at Moderate Rates 








The Truth About Insurance Companies 


Reliable information for the policyholder 
regarding financial and moral! calibre 


Alfred M. Best Co., Inc., 


100 William Street, How York. 


_ DIV IDENDS. 








ELECTRIC & MANUFACTURING COMPANY. 
A dividend of One Ver Cent. on the COMMON 
stock of this Company for the quarter ending June 


30, 1915, will be paid July 30, Rg 15, to stockheld 
ers of record as of June 30, 19 
H. D BHI ITE, Treasurer. 
Rew York, June 17, 1915. 





NOTICE OF PUBLIC SALE. 
THE DEFIANCE (OHIO) WATER 
WORKS PLANT 

together with all rights and privi- 

leges, franchises, etc., etc., will be 

sold at public auction at the Court 

House, Defiance, Ohio, at 10 A. M., 
Saturday, August 28, 1915, 

By order of the United States Court. 

THE PLANT MUST SELL FOR 

$100,000 OR MORE. 


HERE IS A SPLENDID OPENING 
For particulars procure from the Clerk 
of the United States Court, Toledo, Ohio 
certified copy of the decree: or, address 
the undersigned 


CHARLES J. THOMPSON, 
Special Master Commissioner, 
DEFIANCE, OHIO. 


DIVIDENDS, 


IFFICE OF 
MONONG AHEL A 2 AL LEY TRACTION CO, 
Fairmont Vi July Sth, 1915 


The Board of Directors has d 
regular semi annual divi lend of Diy, ¢ 
Prefe — Stock, payable August 2 
the stockhe der of record at the 
Santana July 27th, 1915. 

The transfer be« 0K S will be clos at 3 
o'clock P. M., July 7th 1915 ant will be 
re-opened at 10 o'clock A. M August 34, 
1915 Dividend Checks will be mailed. 

WALTON MILLER, Treasurer. 
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Bethlehem’s Pyrotechnics 
ETHLEHEM STEEL last Wednesday crossed 
200 for the first time. Just a year before 

it sold at 39%, and a week later, when the Stock 
Exchange closed with the outbreak of war, the 


last sale of Bethlehem was at 30. 





National Defense 
ATIONAL defense has become a topic of busi- 
ness discussion. The need of it is argued by 
bankers in the course of business conversation and 
business houses deem it a topic to be dealt with in 
their correspondence with customers. It is a new 
phase of the desire to be “ prepared.” 
Australian Loan 
+ apin Melbourne comes the news that the House 
of Representatives has passed a measure pro- 
viding for a $100,000,000 war loan. 
Government Deficit 
URING the first three weeks of July the Gov- 
ernment’s receipts fell $15,100,000 short of 


expenditure. The corresponding period last year 


yielded a surplus of $7,000,000 


English Bank Dividends 

[THIN the past few days the first batch of 

dividend announcements by the English 
joint-stock banks have come to hand, and they 
have given a substantial measure of reassurance 
to the shareholders. With most of the companies 
the dividends about to be paid are interim distri- 
butions, and accordingly the fact that the banks 
in most cases are maintaining the rates paid for 
the first half of 1914—a period of peace—is cer- 
tainly most satisfactory. To what extent the gross 
turnover of the banks has been affected by the 
events of the last six months it is difficult to say, 
as conditions have been altogether novel. But 
the further hea 


place has been a big thorn in the side of the 





y fall in securities that has taken 


banks, and it was on this account that the market 
had been fearing a general reduction in dividends. 


Truth, London, J ly 7 


Paying Promptly 
REPRESENTATIVE of a large Eastern whole- 
sale dry goods house said last week that coi- 

lections are unusually good. About 85 per cent. 
of its customers are discounting their bills within 
ten days, and the volume of business is fully up 


to last year’s. 


Aiding French Exchange 
N an effort to put the French exchange rate 
at a more reasonable figure, a group of English 
bankers have arranged to accept bills for French 


account to the amount, it is reported, of $25,000,000 


The Canadian Loan 
HE Canadian loan of $45,000,000, consisting 
of $25,000,000 of 5 per cent. notes due Aug. 
1, 1916, and $20,000,000 due Aug. 1, 1917, offered 


last week by a syndicate of American bankers, is 





the first ever made in this country by the Domin- 
ion Government. In normal times about 75 per 
cent. of Canada’s outside borrowings—whether 
Government, municipal, or corporation—are ob- 
tained in England. Since the war broke out the 


situation has been reversed, and about 80 per cent. 





of the loans procured outside the Dominion 


been floated in the United States. 
Colonial Patriotism 

IR FREDERICK WILLIAMS-TAYLOR, General 

Manager of the Bank of Montreal, said in 
course of a visit here last week: 

“Canada is standing the war strain without 
sign of collapse. Our last dollar and our last man 
stand ready to meet the call if the call should 
come from across the sea. The Dominion has stood 


shoulder to shoulder with the mother country from 


the first, and will be there at the end.’ 


1915. 








Drift of the Business 
and Financial Tides 
—Compared With— 
Month Year 
Latest Ago Ago 
ligure. Per cent. Per cent. 
*Cost of Living 4 145.12 + 0.6 + 2.4 
Week’s Bank 
Clearings .... SI,138, 020,551 + 4.2 + 7.8 
Unfilled Steel Or- 
ders(July 1),tas 4, 675,196 +. 2.7 +16.0 
R. R. Gross Earn- 
ings (May ..... $244,692,738 1 2.9 » 
N. ¥. Bank Loans . $2,561,231,000 + 3.9 +24, 
Commercial Fail- 
ures (weekly). 4it — 4.7 +168 
Active Cotton Spin 
dies (June).. 31,220,592 + OB + OD 
Cotton Consump- 
tion( June), bales 514.800 4- 4.3 $15.5 
‘Stock Prices (50 
stocks) . TO83 + O5 + 90 
*Annalist Index Number, {Polnts. 











Virtue of Thrift 
XTRAVAGANCE, always a folly, becomes in 
war time a crime; thrift, always a virtue, be 

comes in war time a great national duty.—S? 


J men Simon. 


A Growing Steel Plant 
A NOTHER result of the revival in the stee 
trade was seen last week in a dispatch fron 
Youngstown announcing that the Republic Iro 


and Steel Company will build additions costing a 


million dollars to its plant in that city. 


England's Gloomy Outlook 
ee can seriously doubt that this present 
4 ery 3 ‘ 

war will be followed by a very trying time. It 


is to be recollected that in the current financial year 


it is estimated that the war expenditure will not fall 
‘ry much short of 100 millions per month. 
who have reached middle age remember times when 
people spoke with apprehension of a total national 
expenditure of 100 millions per annum. But whe 
the expenditure in a single year is eleven or twe 
times what used to frighten people a short 
+ 


ago, it is easy to foresee what the consequen 


must be. When the war is over the loss of life and 


productive energy, the weight of debt, the b 
of taxation, the disarrangement of trade, the com- 
petition of countries which are only now coming 


he competition, and the general poverty, bo 


into 
at home and abroad, will make it inevitable that we 


shall have to pass through a very serious period 


The Statist, London. 


Saving Despite War 
A BERLIN dispatch states that deposits of 
enna savings banks increased $27,800,000, or & 


per cent., in the first half of 1915. 


A Banker's View of War Orders 

y AR orders and foreign loans in America are 

greatly exaggerated. Europe owes our man 
ufacturers and exporters over $1,000,000,000, but 
there is no necessity for demanding early payment 
How much longer manufacturers will extend credi 
is for them to determine. American bankers are 
not encouraging customers to sell a great deal 
abroad on credit. Very little gold is crossing the 


Atlantic either way, and when our manufacturers 


feel that they must demand cash for good a 
to have money to keep going we may expect tl 
climax of the situation.—President Reynolds of ¢ 


Continental and Commercial National Bank of 


Canada’s Crop Outlook 
A REPORT issued last week showed that the 
= Canadian grain crops were in better cond 
on at the end of June than on the corresponding 
date of any year since the present crop repo 


system was adopted, in 19908. 


Railroad Traffic Growing 
MNHE earnings of the Baltimore & Ohio are 
ported to have increased in July at the rate of 
$38,000 a day. During June they increased at 
rate of about $22,000 a day. 


News and Views—— — 


formation 


T pashan is been accumulating a 


ler f information regardi: 
the cred f in firms which it will 
ma rter who will commut 
ent 

New I Grain Contract 


i »f the North American 


have drafted a new 


orm 0 act which will limit the 
liab i provide for war co 
tinger be submitted to the 
member vithin a short’ tine. 


guipment 


| ie » cars on the Pennsyl- 


July 16 was 59,904, a 
d : 1 and of 26,129 from 
. : e on July 16, 35,703 


rood order stor | 


creases of DD» al i 
17,73 ind 19,664 from Jan 
1 re 26,489 idle car n 
J April 1. Th ) 
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Paving — the 


The Prospects for a Further Revival 
of Business Considered in the 
Light of Improved Fundamental 
Conditions and Favorable Sta- 
tistical Omens 


S the first year of the devastating 
A struggle which plunged the industrial 
world into an abyss of depression draws to 
a close, unmistakable signs that business 
is emerging from the depths are every- 
where apparent. 

A few months ago—at the end of the 
first quarter of 1915—all that could be 
said definitely was that sentiment had im- 
proved since the beginning of the year and 
that the outlook was therefore more hope- 
ful. This hopefulness has borne good 
fruit. In the last three months the gains 
in many directions have been astonishing 
and progressive, until now the statistical] in- 
cices are more generally favorable than has 
been the case at any time since the war 
broke out. 


MOMENTUM OF IMPROVEMENT 


The first break in the gloom which pre- 
vailed in the opening months of the war 
came with the sudden and remarkable in- 
crease in the balance of trade in our favor, 
giving promise of better times. There is 
a momentum to such things. Improvement 
iu one thing begets improvement in an- 
other. Idle labor begins to find employ- 
ment, thereby increasing the demand for 
goods and swelling the volume of trade, 
and suddenly, it is found, business com- 
mences to assume a normal aspect. That is 
apparently what has been taking place re- 
cently, though it may be that an abnormal 
development—war business—has been the 
chief factor in the upturn in fundamental 
conditions. 

Undoubtedly war orders have played an 
important part in the improvement, par- 
ticularly in so far as the steel trade is 
concerned. In fact, until recently, domestic 
steel orders had been very small. But now 
there begins to appear a demand on 
the part of the railroads for equipment, a 
f.rm of expenditure which decreased rev- 
enues had compelled them to postpone. Last 
week it was reported in trade circles that 
further equipment orders were pending and 
that the general domestic demand was bet- 
ter, too. 


THE BASIC TRADE 


There is no doubt that the situation in 
the basic industry has improved remarka- 
bly in the last few months. The statistics 
afford ample evidence of that fact. Whereas 
the output of pig iron in the first quarter 
of this year was 12.7 per cent. smaller than 
in the same quarter of 1914, the production 
in the quarter ended June 30 showed an in- 
crease of 7.6 per cent., and that the gain 
was progressive is indicated by the fact that 
the June production was almost one-quarter 
larger than in the same month a year be- 
fore. Also, there were twelve more fur- 
naces, with an additional capacity of 4,766 
tons per day, in blast on July 1 than on 
June 1, while the gain over the same date 
ju 1914 was nearly 30 per cent. 

The unfilled orders of the United States 
Steel Corporation, another gauge of the 
state of the steel trade, furnish additional 
evidence of the betterment. At the end 
of June they were 16 per cent. greater than 
at the end of the same month in 1914, 


Way to Prosperity 


against a decrease of 8.5 per cent. at the 
end of March. Moreover, it was reported 
last week that the Steel Trust is operating 
at 91 per cent. of its ingot capacity, while 
the Carnegie Steel] Company is employing 
95 per cent. of its capacity. It was only a 
few months ago that the production of steel 
was in the neighborhood of 50 per cent. of 
capacity. 

These figures would be encouraging, 
even if unsupported by other statistical in- 
dices, because the steel trade is, in a meas- 
ure, the pilot of industry. As a matter of 
fact, however, the improvement has by no 
means been confined to the steel industry. 
Growth in the volume of general business 
is shown by the gain in bank clearings, 
clearly illustrated in the following table, 
which gives the percentage of change in 
each quarter since that ended March 31, 
1913, over the corresponding quarter a year 
before: 





Change 
Quarter ended: 1913. 1914. 1915. 
ae + 3.5 — 1.5 — 9.4 
. Bere + 3.1 — 0.3 + 4.1 
DE wcieeckuns — 2.2 —12.5 
PUL. <aendtdecin — 7.6 —20.2 


Thus it is seen that the last quarter 
was the first one in two years to show an 
improvement over the preceding year, while 
not since the closing quarter of 1912 has the 
percentage of gain been so large. 

The improvement in the volume of bank 
clearings is due in part to the expansion of 
stock market business, but renewed incus- 
trial activity has also contributed its share 
toward swelling the total. The part played 
by the stock market may be judged from 
the fact that, though the volume of trans- 
actions in the earlier part of 1915 was run- 
ring considerably below the previous year, 
recent months have witnessed such improve- 
ment that total stock transactions on the 
New York Stock Exchange in the first half 
of this year were approximately 50 per cent. 
greater than in the same period a year be- 
fore. Here, too, the effect of war orders 
was shown, as a large part of the increase 
was due to the speculation in war stocks. 
Improvement in the investment demand is 
reflected in a gain in the volume of bond 
sales, which were some twenty millions 


greater in the first six months of 1915 thaa 
in the same period of 1914. London selling 
of American bonds, due to the issuance of 
the huge British war loan, has recently 
contributed to the total, though at the ex- 
pense of somewhat lower prices. 


RAILROADS GAIN 


The railroads, too, are recovering from 
the long period of lean business which has 
been their lot. Returns just issued by the 
Interstate Commerce Commission show that 
for the month of May the total operating in- 
come per mile was $251, against $195 in 
May, 1914, a gain of $56 per mile, or 28.7 
per cent. While a share of this increase 
was due to the higher freight rates prevail- 
ing this year, heavier traffic was also an 
important factor. The statement showing 
the number of idle freight cars is also fa- 
vorable to the railroads and foreshadows 
even better earnings in June and July than 
in May. The number idle on July 1 was 
just over 275,000, a decrease of nearly 25,- 
000 from June 1, and as the huge crops 
commence to move in greater volume and 
the revival of general business grows the 
number of cars unemployed will undoubted- 
ly rapidly diminsh. This in turn will con- 
tribute its share to the general improve- 
ment. 


RUILDING INACTIVE 


The reports of building expenditures 
are less favorable than most of the other 
trade statistics, but that is probably owing 
to the fact that the building trades are al- 
ways among the last to recover from a 
period of depression. The returns for the 
second quarter of this year, while not so 
unfavorable as those for the six months’ 
period, nevertheless indicate a substantial 
decline in the value of the permits issued 
in comparison with a year before, though 
the percentage of decrease was not so great 
as in the first quarter. Recent reports in- 
dicate that the lumber trade is reviving 
and it may well be that this is the fore- 
runner of greater activity in constructive 
work. A factor in the poor showing in the 
last quarter, particularly in the month of 
June, was the general strike in Chieago, 
which held up considerable new work. With 
that trouble eliminated, and the general 
tone of business growing stronger, it is 
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very likely that the record for the current 
quarter will be better than that just past. 

The statistics of commercial failures, 
too, made a bad showing in the quarter un- 
der discussion. In comparison with a year 
before, the number was 48.6 per cent. great- 
er. It must be noted, however, that the 
liabilities in the three months ended June 
30 this year were about 20 per cent. smaller 
than in the same period of 1914, the Claflin 
failure in June, 1914, bringing the total for 
that period up to exceptional figures. Also, 
the current figures show that the number 
of suspensions is running considerably 
smaller than during the first quarter of the 
year, thus indicating that the situation is 
gradually clearing up and that the weak 
spots in the commercial world have been, 
to a large extent, eliminated. 

Save for the records of business mor- 
tality and building expenditures, the sta- 
tistical indices are uniformly encouraging, 
and even in the case of these two adverse 
factors the outlook is very much more 

_ favorable for the current quarter than in 
either of the two just passed. 


FAYORABLE OMENS 

Among other good omens it may be 
noted that the prices of basic commodities 
are tending to stiffen, while the cost of 
living shows a tendency to return once more 
to the pre-war level. Also, the trade bal- 
ance is running in our favor at the rate of 
a billion and a half of dollars a year, gold 
is coming in gradually, and the American 
dollar is at a premium everywhere. 

The large wholesale dry goods houses 
report that business is up to normal and 
that collections are good. The representa- 
tive of a large Eastern house stated to Tur 
ANNALIST last week that more than 85 per 
cent.—a record proportion for that house— 
of its customers were discounting bills with- 
in ten days, and that the volume of busi- 
ness was fully up to that of last year. 

A good picture of the state and trend 
of business is given in the accompanying 
ehart. The plotted line is a composite of 
five statistical indices and shows the av- 
erage percentage of change in each quarter 
since 1907 from the corresponding period 
a vear before. The five factors included in 
the line are: Pig iron production, unfilled 
orders of the Steel Corporation, bank clear- 
ings, the amount of building permits in a 
large but varying number of cities, and the 
number of commercial failures, the latter 
percentage being inverted. 

Despite the fact that business mortality 
increased by nearly 50 per cent. over the 
preceding year, the line advanced sharply 
and now stands at a higher point than has 
been touched at any time since the second 
quarter of 1913. 





NOT AN ADVERTISING SCHEME 


When a banker or investor pays his good 
money for a statistical publication, he wants 
statistics, not advertisements. 


MOODY’S ANALYSES 
OF INVESTMENTS 
By John Moody 


carries no advertising; its reports and 
analyses are not colored to suit the wishes 
of advertisers. Every corporation is treated 
absolutely on the basis of its condition and 
exhibits. Thus, users of the books can rely 
entirely on the integrity of every opinion and 
every rating in the book. 

This is the only standard “manual” of cor- 
poration securities which seeks no advertising 
patronage and declines all propositions for 
advertising. When you buy “MOODY’S 
ANALYSES” you get what you pay for. 

Send for the 1915 edition today. Price $15 
per volume; the two in combination for $25. 


MOODY’S INVESTORS SERVICE 
New York City 
1299 Cortlandt 


35 Nassau Street 
Telephone, 














A Pliant Income 


How British Revenues Have Been 
Increased and May Be Increased 
Again by the Simple Expedient 
of Raising the Rate of Levy on 
Incomes 


Special Correspondence of The Avnalist 
LONDON, July 6. 
| wes the last peaceful year enjoyed by this coun- 
try the national revenue (that is to say, th 
part of the national income taken for Government 
purposes) was just under $1,000,000,000, or £200,- 
000,000. 

Of this sum, nearly a quarter was in the finan- 
cial year ended March 31, 1914, provided by the 
direct taxation of income. The amount of the in- 
comes then assessed for taxation was about £755,- 
000,000, of which total the two principal items were 
income from land and houses £164,000,000, and 
profits of business, &c., £475,000,000. It is clear, 
therefore, that direct taxation plays a 
portant part in Britain’s finance. 

The British income tax law has always been a 
complicated one, and since the war it has not been 
simplified, the changes introduced by Mr. Lloyd 
George, (then Chancellor of the Exchequer,) on 
Nov. 17, 1914, being merely increases in the rates 
charged, not alterations in the distribution of the 
burden as between various incomes. 


EARNED AND UNEARNED INCOMES 

For ten years or so the Exchequer has dis- 
tinguished between “ earned” and “ unearned ”’ in- 
comes for purposes of taxation. That is, between 
salaries from professions or profits from business, 
and the revenue received from investments. In 
practice, the majority of income taxpayers receive 
“ earned ” and “ unearr 1” income, in varying 
proportions. 

A further point in connection with the income 
tax is that on all incomes exceeding £3,000 per 
“ super-tax ” is charged, whether the in 
comes are “earned” or Thus it 
would be hard to set out the present scale of taxa- 
tion in a single table. The figures given herewith 
relate to the taxation which has been in force since 
April 1, 1915. In the ordinary way, this would 


im- 


very 


both 


annum 
“ unearned.” 


| The Rate of Taxation 


if Wholly Earned. If Wholly Une 
Virtual Virtual 


arned 


Amount Amount 


of Tax Rate ler ¢ of Tax. Rate Fer 

Income «a. in Pence. £ s. d. in Pen 
flel . O16 ol o> 2 6 0.1 
200... 3 0 0 3.6 4 a0 5 
mow 23 5 © 2.0 1) 16 OS 19.6 
1,000 FH 0 0 18.0) | > ee 0.0 
2 (Wm 200) 0 0 24.0 2) OO CO 0.0 
8,000 7. 37> © O 30.0 37D 0 0 20.0 


force until the end of the current finan 


Sut it is quite 


remain in 
cial year, namely, March 31, 1916. 
likely that, just as the increased tax rates were in 
troduced half way through the last financial year, 
so the present rates may be further increased ir 
October or November of this year, if there ar 
then no signs of peace. 

Anyhow, the figures 
(a) on “ earned” and (b) on 
up to £3,000 per annum, and also the total of in 


show rates 


the 


‘unearned ” incomes 


charged 


‘ 


come and super-tax on incomes, however derived, 


above that figure. The system is roughly that in 
comes below £160 per annum are exempt from taxa 
tion, while up to £700 per annum the income 
assumed to be less by £160, or some smaller sum 
than it actually is. 

In the below the 
given in the form of the number of pence paid per 


table virtual rate of tax is 


pound sterling of actual income. One pound cor 


tains 240d., and it will be seen that persons 
with incomes of £100,000 per annum pay at the 
U 
Income Tax and Super-Tax 
Vir 
Amount of Tax ite 
f s d it 
| eee e eer re eee ere she 0 4 LT 
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rate of over 60d., or 5s., in the pound, equal to 


over 25 per cent. This is the hizhest rate charged 


The rates now in force represent double tho 


which were obtained before the war broke out, and, 


as already mentioned, a further increase is not in 
When it is recalled that Great 
expenditure on national purposes is at present run 


ning at a rate roughly five times the normal, it 


possible. Britain’ 





T 
ax 
incomes 


surprisi " such should be 


thought of 


Whether while imposing a furt 
burden on t h must be the chief cor 
tributo debatable. The yield 
of o ) ound sterling of income 
ised t £5,000,000 per annum 

e the income tax aga 
would only enue necessary for less 
than a rate of expenditu 
But i 2rtain that Great Britair 
will impo le taxes necessary to pay 
the ir lebt and her ordinary 
lationa revenue and not out 
ot 
RESULTS YI ERTAIN 

tax payments are usually 
nade tl of the financial year, 
namel ) and March 31. Before 
that 1 1yments made are those 
wher jucted from dividends and 
bond ers who make these pay 
ment irly yet to speak with con 
fider the new scale of income 
tax 

Ho iarter of the financial 
year rood. For that period 
the re tax, super-tax, &c., were 
£10,8 £4,880,000 over the cor 

pondir 1914 The estimated 
rease for ir on these items is £44,- 
000,000 id yroportion to the amounts 
paid iarter of the year the 


whole of t ncrease in the yield should 


0 prophesy. 


EUROPE’S FOOD BILL 


General Ris« Prices as Result of the 
War, with Marked Advance in 
Flot and Sugar 
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Effect of Forei 


What Are Likely to be the Ultimate 
Results of European Selling of 
American Securities Under the 
Pressure of an Economic Catas- 
trophe — Favorable Conditions 
for Absorption 


HE liquidation of foreign-held securities in our 

markets has claimed attention mainly thus far 
by reason of the immediate influence of such selling 
on values. But aside from the pressure of foreign- 
held securities on the market, the movement sug- 
gests certain deeper questions as to its ultimate 
effect upon financial and business operations; prob- 
lems of importance not merely to the security hold- 
er as such, but equally to the banker, merchant, 
and manufacturer. 

It so happens that the return of our securities 
in considerable volume is unaccompanied by any 
embarrassing obligations for us in the international 
balance, such as would have resulted from a move- 
ment of this kind—made impossible by the closing 
of the Exchanges—in the early months of the war. 
The securities are coming to us for value delivered, 
or in process of delivery. Instead of receiving se- 
curities and shipping gold, we are receiving se- 
curities and gold as well, plus the temporary ob- 
ligations of our belligerent customers. To the ex- 
tent of the securities sent us, the transfer of 
Europe’s ownership in our properties, and the in- 
come from the same, is definite and complete. 

The movement has another favorable aspect in 
the evident capacity of our market to absorb the 
large foreign offerings; not without some lowering 
ef values, it is true, but with very marked resist- 
ing power. A variety of factors contribue to this 
condition. 


REDUCED INVISIBLE BALANCE 

The radical curtailment of our ordinary tourists’ 
expenditures, and the smaller remittances abroad 
of foreigners living in this country, both con- 
tribute, presumably, to the home investment de- 
mand. That our people are not spending money 
abroad does not mean of necessity that to a cor- 
responding extent they are investing. Yet some of 
the funds thus released must find their way into 
investment channels. With respect to the savings 
of aliens, the investment influence is mainly in- 
direct, since funds of this character are intrusted 
usually to savings institutions. Yet it is not to 
be overlooked. 

There is another factor, not readily defined or 
measured, yet important. The return of our se- 
writies is one factor in a situation brought about 
the placing of heavy and profitable con- 
war munitions in this country, and by 


largely by 
tracts for 
unusual purchases, at high prices, of certain of our 
more ordinary products. These dealings have their 
unfavorable side, as related to disarrangement of 
home industry, and to the cost of living among our 
own people. Yet it is reasonable to expect from 
the profits of such trade a considerable investment 
demand of unusual character. 


HOME REQUIREMENTS SMALLER 

It is to be noted further that as one of the con- 
ditions brought about by the war, or largely under 
war influence, the recent volume of our new do- 
mestic financing has been considerably less than 
normal. Thus a certain leeway would exist for 
absorbing foreign-held securities—though probably 
not to the full extent of the shrinkage in home 
financing—even in the absence of any unusual in- 
vestment requirements. 

Finally, there is to be remembered the remarka- 
ble strength of our banking position, in which the 
inflow of gold and the added power afforded by 
the Federal Reserve system are important factors. 

These considerations would seem not only to ex- 
plain with some approach to adequacy the ease 
with which a considerable volume of foreign liquida- 
tion has been cared for, but to give promise of a 
substantial capacity for further absorption, if neces- 
sary, without serious market results. 

A study of the liquidating movement may then 
start with the premise that these foreign security 
offerings are definitely paid for as to the inter- 
national balance, and that they are passing into 
the hands of investors without threat of serious 
disturbance to our markets. What, then, of the 
significance of this foreign selling for the longer 
future? 

A QUESTION 

For one thing to the extent we receive our 
securities back from the foreign holders we are 
freed from the necessity of periodical interest and 





gn Liquidation 


dividends as an adverse factor in our international 
balance. We become less of a debtor nation. But 
there is another side of the matter which must be 
considered. How have these interest and dividend 
obligations been paid? The question cannot be 
answered In definite terms, owing to the variety 
of elements on both sides of the international bal- 
ance sheet; but in a broad way it may be said that 
payment of interest or similar obligations due by 
this country to Europe is effected by means of 
merchandise exports, or by the placing of ad- 
ditional securities abroad. 

This might suggest that when Europe sends us 
back our securities, and we cease in proportion to 
be indebted on interest and dividend account, there 
must result a corresponding diminution of exports 
or of foreign investment in this country, or, to some 
extent, both. Such is not necessarily the case. 
Under normal conditions a transfer to our market 
of foreign investment holdings would not mean any 
impairment of Europe’s ability either to purchase 
or to invest abroad. The capital received from this 
country in payment for the securities returned 
would be invested in home enterprise or sent to 
other countries; the earnings from it would still 
be available, and the movement of international 
trade and investment, barring perhaps some tem- 
porary alteration, could go on very much as before. 


ABNORMAL NEEDS 


Present conditions, however, are not normal. 
Europe is selling our securities not to invest the 
proceeds elsewhere, but to carry on war. Europe’s 
heavy purchases in our markets, which have been 
partially paid for by the return of our securities, 
have resulted not only from restricted production 
or distribution of some of the necessities of life 
in the countries at war, but from the abnormal 
needs of warfare, including the requirement of 
munitions serving destructive purposes only. And 
the purchases made in this country give hardly a 
conception of the whole loss and destruction in- 
volved by the war, while in comparison with that 
loss the volume of our securities returned to us 
thus far, or likely to be returned, is but a small 
item. 

Europe is parting with our securities, then, with 
no real and valuable offset. The securities serve 
simply to pay, in part, a war debt to the United 
States. To such extent the purchasing and in- 
vestment power of the European countries, hitherto 
reflected in our merchandise exports and our sales 
of securities abroad, is indisputably impaired. 

Whether the future effect of Europe’s losses 
will be felt by this country chiefly with respect to 
merchandise exports or the placing of further se- 
curities with foreign investors, is a matter princi- 
pally of surmise. For various reasons, however, 
it would seem likely to appear most distinctly with 
regard to foreign investment demand. 

The selling of our securities, which has recently 
reflected in this country the placing of the second 
great British war loan, is one evidence of the prob- 
lems inevitably connected with the absorption of 
the Government issues in the hands of in- 
vestors. The conclusion is hard to avoid that the 
investment markets of our own country will find 
it necessary to assist in this absorption of foreign 
issues, instead of our bankers being able to place 
our own issues, as formerly, abroad. And this will 
be especially the case if Europe continues to pile 
up an adverse trade balance financed by temporary 
credits. 


PROBLEM IN THE FUTURE 


Another reason for anticipating that Europe’s 
impaired will be reflected here in the 
security markets, chiefly, is the fact that our 
merchandise exports are so largely in the nature of 
necessities—notably cotton and foodstuffs—that 
foreign purchases may be expected to continue even 
if the buyers are forced to make further sacrifices 
of our securities, or induce us to take a considerable 
their own in payment. Indeed, the 
problem as to our merchandise trade for some 
time after the ending of the war is likely to be 
concerned not so much with an impaired export 
market as with the inability of the foreigners to 
repay to the usual extent in their own merchandise, 
and with the necessity of taking payment in less 
satisfactory ways. This condition, if such a theory 
proves justified, will be simply one phase of the 
general problem of reduced production and in- 
terrupted distribution of goods, resulting inevitably 
from warfare. 

Probably it may be assumed, then, that Europe’s 
impaired financial power, so far as affecting this 
country, will be principally in evidence in the in- 
vestment markets. In such case, the canceled for- 
eign demand for our securities will be offset, pre- 
sumably, in the main, by home demand, based on 
the earnings of our securities transferred from 


new 


position 


volume of 


foreign investors to our own. But if the effect is 
to be felt in some degree with relation to our 
merchandise exports we shall encounter to some 
extent a necessity for industrial rearrangement, 
for the home purchasing power, substituted for the 
foreign, may be used in quite different ways. 


COMPENSATION 

But apart from the industrial problem thus in- 
dicated, it would be a narrow view that could find 
in any enhancement of domestic income, or in any 
uses that might be made of it, a satisfactory recom- 
pense for the losses of the European countries 
whose purchases and investments in the United 
States have contributed so largely to our industrial 
upbuilding. A broader view must take into account 
the many and widely ramifying effects of such 
economic impairment abroad, with respect to all in- 
ternational trade, finance, and investment. And it 
cannot be ignored, as to our own position, that the 
transfer of a large volume of our securities from 
foreign to home investors has not come about 
without some sacrifice on the part of our own 
people, and certain abnormal developments in our 
home industry. 

The large sales of our products abroad, at en- 
hanced prices, mean higher cost of living at home. 
The making of war munitions in great quantity 
means an artificial direction of industrial equip- 
ment and labor, and even the creation of new equip- 
ment for very temporary purposes. Higher living 
cost means smaller savings. Industrial disarrange- 
ment means at least temporary idleness of plant 
and labor, to no small extent, when the passing de- 
mand which occasions it has ended. Still further, 
the fact of a huge credit balance on international 
account, in part satisfaction of which balance we 
are receiving back some of our securities, is due, in 
some portion, to our temporary deprivation of im- 
ports badly needed by American industries. 


GOOD AND BAD FEATURES 

To summarize: The large liquidation of foreign 
securities is taking place under conditions in some 
respects fortunate. It is fully cared for in the 
international balance, and encounters a home in- 
vestment capacity, largely of an unusual character, 
probably large enough to absorb all offerings with- 
out serious market effect. Our banking position is 
strong. In some respects it is satisfactory that we 
are increasing the home ownership of our industrial 
equipment. It is less agreeable, however, that the 
movement results from an outright loss to European 
countries, and a loss many times greater than is 
indicated by any dealings with which we are im- 
mediately concerned. The effect of these losses 
will be reflected in our investment markets under 
peace conditions; perhaps also in our trade. 

These unfavorable phases are all intimately re- 
lated to the general proposition, or truism, that 
war is destructive, violently disturbing to normal 
financial and commercial relationships, dealing 
benefits only upon a few, and in fitful and unde- 
pendable fashion. They result from the occurrence 
of the liquidating movement as an incident to an 
economic as well as a moral catastrophe, rather 
operation under normal con- 


than as a normal 


ditions. 





Raw Silk Production of the World 


REPORT has recently been published on the 
raw silk production of the world by the Union 
of the Raw Silk Merchants of Lyons, France. The 
figures for 1914 are tentative, for on account of 
the war, which has almost completely stopped the 
arrivals of raw silks from Turkestan, Persia, and 
the extreme Orient, it has been impossible to esti- 
mate with certainty the production in those coun- 
tries. The figures for 1914 on this account show 
a considerable decrease; but it is ciaimed that 
there is actually no diminution of production. 
Comparative figures of production from 1908 
ts; 1914, inclusive, show the number of pounds 
produced in the three great production areas of 
the world: 
Levant and 









Western Central Extreme 

Year. Isurope. Asia. Orient Total 
*19014. 11h 714,465 3,428, 187 34,072,438 18,215,090 
1913 9,558,622 5,103,701 45,767,959 60,230,282 
1912.. 10,083,42 4,922,922 45,541,291 59,447,641 
1911 9,546,615 6,525,682 38,005,874 54,167,571 
1910 10,361,725 1,172,943 37,467 556 54,002 ,2° 
1909 11,871,891 6,697,643 35,465,759 54,085,: 
1908S 2,237,859 3,937,048 34,912,399 53,087.25 





*Tentative figures. 

While Europe and the Levant are apparently 
producing less raw silk than formerly, the Orient 
has steadily continued to increase its output. The 
corrected figures for 1913 show an increase of out- 
put over 1908 of 10,855,560 pounds. With Europe 
after the war turning more to the production of 
the necessities of life, if anything like the same 
demand for silks continues to exist, the far East 
should produce in the future an even greater part 
of the world output than it now does. 
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In the Market Place 


Stocks 


In the Ascendant 


Industrial Stocks Come to be Worth More 
Than the Railroads, One Rising and 
the Other Failing—Market Aver- 
ages for Sixteen Years 


re in the ascendant. The aver- 
r market value has risen above 


HE industrial 
4h 


age price of thei 


that of the 





railroads and speculation is converg- 


ing upon them. It is a notable change in the 
market position of the stocks of the two great 


groups of corporatior 
The average price 


used in the compilati 


of th 


P 4) « r “<¢ . vyt Ic or 
yn of the averages published in 


» twenty-five industrials 








THE ANNALI passed the average price of the 
twenty-five railroads for the first time on June 21, 
when group of stocks reached. 71.91 





the former 
against 71.72 for 

the industrials at that time 
the next day a in the railroad 
reaction among the industrials carried the former 
the | relative 
maintained until July 9, the 


dustrials rose to 68.49, compared with 68.21 for the 


The supremacy of 





the railroads. 


was short-lived, as on 


spurt issues and a 


again -into sadership. These posi- 
tions were when in- 


railroads. On July 19, however, the latter regained 
the premier position, with an average of 67.78, com- 
pared with 67.74 for the industrials. Two days later 
the industrials again swung into the lead and since 
have not only held their position, but 


the 


hat time 
the gap between two classes of securities has 


steadily widened, until 
d 68.44 for the railroads. 


the averages are 72.82 


now 





for the industrials an 
WAR ORDERS RESPONSIBLE 
When the xchange reopened for busi- 


ness on Dec. 


Stock 
12 last, the average price of the rail- 
3, compared with 52.46 for the in- 
he beginning of this year but little 


638.6 
dustrials. At t 
change had occurred in their relative positions. The 
marked difference existing between the two 
classes of issues is due mainly to the very sharp 
the stocks of the companies manu- 
facturing war supplies. Many of these are included 
in the list of stocks from which the averages are 
compiled, although these were chosen because of 
their representative market character years before 
such a war as this Bethlehem 
Steel, for instance, which has had the greatest ad- 
vance of any of the so-called war stocks, was added 
to the averages in June, 1913, when it was selling at 
about 28, replacing a stock that was comparatively 


roads was 


now 


advances in 


was dreamed of. 


inactive at that time 

A further reason for the broadening gap be- 
tween the railroads and the industrials is found 
in the fact that liquidating movements have oc- 
curred in several of the railroad issues, and much 
of the recent foreign selling, particularly in prepa- 
ration for the British war loan, was in that class 
of securities. 
BASIS OF CALCULATION 

The compilation of the averages presented in 
these pages was begun in 1911. To carry the com- 
parison back further the high and low points of 
each year back to 1900 are here shown. But these 
have been calculated on a somewhat different basis. 
The averages now in use are compiled from day to 
day and the high and low figures for the year rep- 
Page 114 
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PARTNERSHIP | tn- 
surance on the lives of 
two or more members 
of a firm is a safe, prac- 
tical proposition. 


The Prudential Insurance 
Company of America 


FORREST F. DRYDEN, 
President. 


Home Office: 
Newark, N. J. 
Incorporated under the 
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laws of the State of 


New Jersey 

















Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


HE Mexican Petroleum Company evidently he- 
lieves in the personal equation—the most con- 
spicuous place in its annual report is given to a 
full-page portrait of its President. 
OME of the Directors of the United Cigar Stores 


Company were not in favor of increasing the 


company’s dividend last week on the ground that 
the increase at this time “ would be lost on the 
market.” It speaks well for the other Directors 
that they declared the increased dividend not 
withstanding the fear that it would be “lost on 
the market.” 


il estate changed hands as often as sor 
stock 


Deeds would be a very busy m 





I Sem 


corder of 





cs of are bought and sold, the 


an indeed 


Four of the stocks which figured promin 


last week’s trading were dealt in to the extent of 


more than 50 per cent. of the entire amaun 


the 


the transactions for 


of one of them, Crucible 


the 


case 


; , 
standing, and in 


Steel, week exceed 








$5,000,000 the entire amount of the issue. Here 
is the record in five stocks: 
Amount \ 
Outstanding Tradeil 
A SATE CAR. cw cbc eccsscacs $41,2 aun $ ) 
I 1 Locomotive ee ee 20,000,000 17 585,00 
Cri ble Stee ™ : Sc 24,578,400 my SS 
I rub Iron nd Stee 5 10.4 7) 
Westinghou Electri 1s,575 ) 
It would be intcresting to know what pro 
pt rtion of these stocks at the close of the week 


were in other hands than held them at the beg 
ning of the 


Steel probably only a small fraction of the stock 


week. Even in the case of Cru 


was parted with by those who owned it a week ago. 





— the Federal reserve law went into 
operation there was a good deal of talk by 
national bankers, particularly in the larger 


of an intention to surrender national charters 


order to avoid obligatory entrance into the new 


All of the big banks remained 





currency system. 


under Federal control, and practically all of t 
littie ones. Instead of a decrease in the numb 
of national banks following the inauguration 
the Reserve act, there has been an increase. TI! 
new system went into operation on Nov. 16, 1914 
On Oct. 31 there were 7,578 national banks. At 
the first of this month there were 7,614, and 
the number is still growing. In June nine new 


national banks were authorized to begin business, 
and eighteen additional 
State banks or organize new national banks were 


applications to convert 
received. 


HIS business of ours,” said the President of a 


large industrial company last week, “is like 
a bank in one important respect. We can do 
twice the volume we did a year or so ago with 
out adding anything to expenses. The bigger 


we get the less it costs per unit to sell our product. 
The efficiency of our organization goes up rapidly 
with sales. We are afraid, however, to grow as 
big as we might until the people at Washington 
come to their senses. I tell you, this Government 
of ours penalizes efficiency in business. The man 
who can make two blades of grass grow where 


one has grown before has a useless fence put 
across his lawn by one of the departments at 
Washington. The United States cries for more 


foreign trade, and then throws wrenches into the 
machinery of the corporation that is big enough 
and efficient enough to go into Europe and meet 
foreign competitors on their own ground.” 


the 
Sank of 


— M. REYNOLDS, head of Con- 
tinental and Commercial National 
Chicago, was in New York a few days ago, and 
a number of business men made it a point to get 
views. 

“Trade in the West can hardly be described as 
brisk,” he said, “ but there are signs of improve 


his 


ment, chiefly due to the orders placed by the 
Allies, which beyond question have rescued the 


country from what in all probability would have 
been We shall 
slowly but surely readjust ourselves to the new 
resulting from the European catas 
the war is ended 
era of prosperity almost 


a most severe business depression. 


conditions 
and when this country 


an 


trophe, 





will witness unr 


precedented.” 
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HERE never should have been any fear 
that this Government would recede 
from the principles which were so clearly 
laid down in the first note to Germany 
after the sinking of the Lusitania, but if 
anywhere such fear existed it must have 
been dismissed upon a perusal of the third 
note called forth from this Government by 
the sinking of that ship and by other vio- 
lations by Germany of our rights on the 
high seas. It is true that the demand for 
disavowal by Germany of the act of the 
commander of the submarine which struck 
the murderous blow at the Americans and 
the other noncombatants who went down 
on that ship is to some extent subordinated 
in this latest, which might almost be called 
the last note from our Government to the 
Government of Germany, but that demand 
is merely subordinated, not abandoned. The 
way is still open for this Government should 
circumstances lead to such a decision to 
make an issue on that demand instead of 
merely keeping it before the German Gov- 
ernment, as we do very forcibly in the note 
sent to Berlin last week. There can be no 
mistaking the clear meaning of our warn- 
ing that whatever Germany may think of 
her right to retaliate against a foe, she has 
no right and will not be permitted to exer- 
cise any alleged right to violate the rights 
ef this country on the high seas. If words 


have any meaning at all the warning that 





a repetition of acts in violation of our rights 
will bé: construed by this Government as 
deliberately unfriendly means that we shall 
cease to maintain amicable relations with 
Germany if she again offends. If that con- 
dition should come about the logic of the 
situation would be unmistakable and it 
would control events. 
a 
I was clear to all that we could not pos- 
I sibly accept the proposals made to us 
in the last German note. They were pro- 
posals ostensibly for the protection of our 
rights on the seas; they were in fact pro- 
posals to restrict those rights for the ben- 
efit of Germany. Those proposals were 
absurd, and only by allowance for the 
strange way in which the German official 
mind works was it possible to avoid regard- 
ing them as highly offensive. They have 
been rejected by this Government out of 
hand as they had to be. Germany has im- 
posed a most severe strain upon our friend- 
ship. If she values it at all she will be 
most careful to avoid giving us further 
cause for offense. Had there been the 
least desire in this country for war, had 
there been any inclination to look for a 
quarrel, we would long ere this have been 
at war with Germany. The sinking of the 
Lusitania was an act of war against this 
country. Only extraordinary national for- 
bearance prevented an immediate break in 
the relations between Germany and our- 
selves and a break in diplomatic relations 
often puts the question of peace or war 
beyond the control of the nation which 
severs relations. No greater proof of our 
desire to remain at peace and of our de- 
termination to avoid a break with Germany 
if possible could have been given. But 
some things are not possible. One of them 
is that we should recede from the stand 
that our citizens must not be murdered 
even in the name of war; another is that 
we should stand by while such violation of 
our rights and of the rights of all human- 
ity were being repeated. We have under- 
taken to maintain our rights at any cost 
and to omit no word or deed to enforce 
them. We have said all that we can say; 
if further protest from us is called forth 
it must be protest by deed and not by word 
merely. That clearly is the significance of 
cur last note to Germany. Unless the war 
has made her really mad she will heed our 
warning and make possible the continuance 
of amicable relations with her. The rela- 
tions between the ty.o countries cannot be 
friendly in the truest sense, however, until 
Germany admits the wrong she has already 
done us and makes reparation as best she 
can. That she has yet shown no disposi- 
tion to do, but she has in act if not in 
word given indication that she means to 
avoid another such offense. If Germany 
adheres to her apparent decision to respect 
hereafter the law of nations so far as our 
rights are concerned, in so sacred a thing 
as the right to life, this crisis in our rela- 
tions with Germany will have passed. 
caaaiiiinonda 
HE views expressed by the Directors 
whom Tue ANNALIST quoted last week 
on the question of a Director’s right to use 
inside information for his personal profit in 
the stock market had at least one virtue. 
They were frank. In other respects most of 
those expressions of views must have been 
a shock to stockholders—not to those, of 
course, who are in the same atmosphere as 
are the Directors who find no impropriety 
in using for their personal profit informa- 
tion which comes to them as Directors be- 
fore they impart it to the other stock- 
holders, but to those stockholders -who look 


é 


upon a Directorship as a position of trust. 
It should so be looked upon by all. 
tie sh: eins 

MONG others the Directors of our great 

corporations complain of the public at- 
titude toward corporations. Have they 
ever stopped to consider how far their own 
attitude toward the great body of stock- 
holders is responsible for the ill-favor in 
which corporations have been held by many? 
The use of inside information in some in- 
stances, in too many instances, has degen- 
erated into the use of the corporations them- 
selves for the benefit of Directors or others 
who with them make up the insiders about 
whom the public talks a good deal, and to 
whom the public imputes many breaches 
of propriety and many things which are 
more than merely that—imputes them un- 
fortunately not without reason. A posi- 
tion as Director, as indeed it should be, is 
looked upon as a position of honor, but 
how can a Director feel that he holds a post 
of honor when he uses that post to enrich 
himself? It is said that if Directors were 
barred from making money out of the in- 
formation which comes to them, but which 
is not available to other stockholders, few 
would be found willing to serve as Directors. 
We very much question that, but if it is 
true, it is high time that a higher standard 
be set among the business men from among 
whom are chosen the men who direct the 
affairs of our corporations. 


ee 

ET each Director who is in the habit of 

using inside information to make prof- 
its in the stock market ask himself whether 
he would be willing at the annual meeting 
at which all the stockholders of his com- 
pany were present in person to submit.a 
report of each of his transactions in the 
stock market showing the connection be- 
tween those transactions and the informa- 
tion which he had but which the other stock- 
holders did not have. And if he-be willing 
to submit such a report let him ask himself 
vhat judgment the stockholders would be 
likely to pass on those transactions. What 
would be the fate on the personal vote of 
all the stockholders of a corporation of such 
a resolution as this: 

Resolved—That each and all of the Directors 
of this corporation are authorized by the stock- 
holders to use the information which comes to 
them as Directors for their personal profit be- 
fore they impart this information to the other 
stockholders, buying away shares from other 
stockholders at less than the shares may be worth 
in view of what the Director learns ahead of the 
other stockholders, or selling shares to other 
stockholders in advance of some adverse change 
in the company’s condition known to the Director 
but not yet announced to the other stockholders. 

Are the Directors in our corporations 
willing to put such a resolution to the stock- 
holders? Why not put it if the Directors 
feel that they have a right to use inside 
information for their own profit? 


—_@—_—— 


ONFRONTED again, at the Standard 

Oil plant at Bayonne, as we were not 
so very long ago at the coal mines in Colo- 
rado, with the sad results of the protection 
of corporation property by private armed 
guards, the question is suggested whether 
such guards do not do more harm than 
good. They are frequently employed under 
cenditions which unnecessarily excite strik- 
ers and lead to bloodshed when it might 
easily be avoided at no very great property 
risk. If protection in the case of strikes 
is needed it should be provided, not by pri- 
vate armed guards, but by the civil authori- 
ties in the first instance, and by the mili- 
tary authorities if civil authority should be 
overridden. The employment of private 
armed guards-has often proved.a too costly 
expedient. 
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By The 


HE effect of war upon wages now may 

be observed in its taking place. Almost 
as prominent as the news of military events 
is the news, in greater variety daily, of 
labor’s disaffection—in England, in Wales, 
in Germany, in Connecticut, at Bayonne, in 
the Fifth Avenue garment trade. Condi- 
tions in no two cases are just alike. The 
Welsh coal miner, the German gunmaker 
in the Krupp works, the bricklayer at 
sridgeport, and the garment worker in New 
York each has his special argument and 
point of view. But the nature of the de- 
mand is everywhere the same. It is the 
demand for a larger share in what is pro- 
duced. Specifically it may be a demand 
either for shorter hours or for more pay; 
it is sometimes for both at once. The Welsh 
coal miners say the mine owners get more 
for their coal on account of the war, so why 
shouldn’t the men who mine it get a few 
pence per ton more? The skilled mechanic 
in the Krupp works, pushed to the utmost 
point of human endurance, cannot help 
thinking of the big dividends paid on the 
capital. The employes in American plants 
producing war munitions for the Allies know 
that the manufacturers have taken war con- 
tracts on a very wide margin of profit and 
that the shares of such corporations have 
been advancing wildly in Wall Street. And 
the Slovaks, Poles and Hungarians in the 
Standard Oil Company’s plant at Bayonne, 
no more directly related to the war than the 
garment workers of New York, yet feel a 
kind of contagion and go on strike for no 
better reason than the supposition that they 
“an win. 

And be it admitted that there is much 
to be said in this matter for labor’s point of 
view. It has a something to sell. If it took 
always what was offered instead of taking 
all it could get it would be at a permanent 
disadvantage with the conditions surround- 
ing it. Commercialism takes all it can get, 
and though it has learned that to take more 
than the goods are worth is bad business 
in the long run, because it estranges or im- 
poverishes the consumer, no such restraint 
is felt toward the customers created by war. 
They are transient in nature. They have 
got to buy. They cannot wait. They bor- 
row what they spend; therefore, they spend 
recklessly. These considerations cause the 
manufacturer, the producer, -the distributer 
and the speculator each in his turn to take 
all he can get in war time; labor has learned 
to do the same. It doesn’t wait for the 
buyer of labor to raise the price by bidding 
against his competitors to obtain it, as he 
does when the demand exceeds the sup- 
ply ; labor has now the intelligence to raise 
its own price, to forestall the demand, 
almost in the same way as speculators buy 
wheat for a war rise in price. 

Is the Welsh coal miner blind to pa- 
triotism? Is he blind to the necessities of 
his country? Well, perhaps no more than 
those who speculate in the commodities 
other than labor which war consumes. If the 
commodity of labor were quoted in an inter- 
national market place, as wheat is, specula- 
ters could not be prevented from buying it 
heavily for a rise in price on account of war. 
Indeed, their doing so would be defended, 
as in wheat, perhaps, on the ground that the 
rise in the price of a thing before the sup- 
ply is exhausted is the very best way of 
checking wasteful consumption of it—more 
effective than a Government decree. There 
is reason in that; but it does not convict a 


1915. 


Onlooker 


Welsh coal miner of any heinous moral 
density. 

However, moral questions lie apart. The 
fact is that wages now are rising all over 
the world. The consequences are to be con- 
sidered. The power of war to elevate wages 
is well known. The effect of a rise in the 
wage level upon the cost and growth of pro- 
duction is much more obscure. 

The large experience of the world is that 
wages, both money and real wages, tend 
always to rise, or have so tended since the 
beginning of any statistical record. They 
rise only faster in time of war than at other 
times. Prices then are rising, too, and that 
is a reason why wages should rise. Prices 
and money wages rising equally, there is no 
increase in real wages; but if prices after- 
ward fall a great deal and wages only a little, 
or not at all, then there is an actual increase 
in real wages. That is really what happens. 
At the close of the Napoleonic wars wages 
in Europe were about double what they 
were before the French Revolution. Prices 
also had doubled or trebled. But afterward 
money wages remained up while prices came 
down, and, therefore, of course, actual 
wages increased. The process is set forth 
clearly by the British economist, G. H. 
Wood, as follows: 


Periods. Nominal Wages. Prices. Real Wases. 
1790-1810 Rising Fast .. Rising Very Fast Failing Slowly 
1810-1830 Falling Falling Fast Rising Slowly 
1830-1852 Nearly Stationary...Falling Slowly Rising Slowly 
1852-1870 Rising Fast Rising ..Rising Considerably 
1870-1873 Rising Very Fast Rising Fast Risina Feast 
1873-1879 Falling Fast Falling Fast Nearly Stationary. 
1879-1887 Nearly Statlonary Falling Rising 
1887-1892 Rising Rising and Falling Rising 
1892-1897 Nearly Stationary Falling Rising 
1897-1900 Rising Fast Rising Rising 
1900-1904 Falling a Little... Falling and Rising Stationary 


The same authority, in a more detailed 
study of prices and wages in England since 
1850, proved that from 1850 to 1910 money 
wages in England increased 7914 per cent., 
and real wages 169 per cent. 

All of that is merely to prove that the 
people’s power of production has increased. 
They produce more; therefore, they can 
consume more. If they consume more it 
must be said that wages have increased, 
because real wages are measured only by 
the amount of goods one can command in 
exchange for one’s labor. Also, it must be 
suid that as the power production increases 
people will either consume more goods or 
take more leisure. That is so obvious and 
simple that everybody ought to see it. If 
people produce more they will either have 
tc consume correspondingly more, or, not 
desiring to do so, work less. There could 
ve no incentive to produce more than people 
wished to consume. 

But, the fact is that labor never pro- 
poses to produce more. It proposes always 
and only to consume more. It will strike 
cnly for higher pay or shorter hours. It 
is never interested in means of increasing 
production ; it is opposed to labor-saving de- 
vices on sight, though experience invariably 
proves that such devices, instead of reduc- 
ing the demand for labor, ultimately in- 
creased it. 

The whole trouble abides in the word 
ultimately. Life is an immediate thing. If 
all people will work harder and produce 
more, real wages ultimately are bound to 
rise, but in the meantime division of what 
is produced may be grossly unfair. Though 
jabor-saving machines in a few years will 
have the same effect, that is, to enable 
people to produce more and therefore to 
consume more, that constituting a rise in 
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WAITING the commencement next 

Thursday of trading in the new war 
loan, the London market was idle last week, 
but settlement of the Welsh labor 
troubles made the financial community 
more cheerful. The City is at present en- 
gaged with the problem of American ex- 
change, but so far has failed to find a solu- 
tion. Payments on the war loan amounting 
to $1,250,000,000 
Paris, too, is wrestling with the exchange 
A proposal has been made to the 
Governments for a 


were made on Tuesday. 


question. 
French and British 
series of conferences between bankers and 
Treasury officials in the hope that a remedy 
may be found. The security markets were 
active. 


STERLING EXCHANGE HIGHER 
Rate in Paris Goes Up, Though Dollars 

Were Unchanged— Conference of Bank- 
ers and Treasury Officials Proposed 
Annalist 


PARIS, July 24. 


By Cable to The 


RENCH rentes were inactive this week, closing 


firm at 69. Russian rentes were weak on 


adverse war news from the eastern front. 


Sterling exchange was higher, closing at 26 
francs 85 centimes. Dollar exchange was prac 
tically unchanged, the closing quotation being 5 


francs 64 centimes. The British Chamber of Com- 


merce in Paris has approached the French and 


Eritish Governments regarding the difficulties of 


commercial houses due to the high exchange rates, 


and has suggested that a series of conferences 


between bankers and Treasury officials be arranged 
in an effort to arrive at a solution of the probiem. 
Subscriptions to Treasury bonds in the last eleven 
&,500,000,000 frances. The City of 


months total 


issue 


Paris has been authorized to bring out an 


of 20,000,000 francs of bonds, part to mature in 


six months and part in a year, the former t 


bear 5% per cent. interest and the latter 5 per 
cent. 

No progress has been made with the proposals 
Kourse, 


to liquidate the pre-war positions on the 


though it is generally recognized that this is the 
time for such actior 

French railway securities were weak. Spanish 
The other groups were 


external bonds were firm. 


active. 


LONDON MARKET IDLE 


City Awaiting Opening of Trading in the 
War Loan and Is Occupied Meanwhile 
With the American Exchange Problem 


By Cable to The Annalist 

LONDON, July 24. 
HE stock markets are idle, awaiting dealings in 
the new war loan, which will commence on July 
settle- 


29. Though it had been fully expected, the 


ment of the Welsh labor troubles was neve rtheless 


a cheering factor. The idleness of the city is due 


for the most part to the absorption of funds by the 


war loan and the expectation of a slow eve of 
Germany through the Winter. 

War loan payments estimated at £250,000,000 
sterling were effected on Tue day along normal 


lines, leaving the Bank of England in control of the 


money market. The Bank is likely to held this con 
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Foreign Correspondence 


trol until the Autumn at least, but the suggested 
rise in the bank rate is improbable. 

The American exchange question now occupies 
Government and the Bank of 
High 


money rates here seem to have helped but little so 


the energies of the 
England, with no indication of a solution. 
far. The exchange position would presumably be 
further complicated if, as is expected here, we meet 
your cotton growers’ complaints by the purchase of 
a large amount of cotton. 

On Thursday, Premier Asquith met sympatheti- 
cally the deputation of bankers, who called on him 
for the purpose of urging the imposition of a tax 
on imports to reduce our consumption during the 
war, but as Parliament adjourns on Tuesday for six 
weeks, early action is not expected. 

It is announced that the £1,400,000 of Brazilian 
24 will be 


under Government control, are 


Treasury bills due here Aug. repaid. 


rhe British railways, 
} ls r divid Jo stl at last vear’s rates 
ceclaring dividends mostly at last years rates. 


LONDON’S PROBLEMS 


That the War Loan Is Out of the 

Way, the City Is Worrying 
About Other Troubles 

Special Correspondence of The Annalist 
LONDON, July 13. 

week the 


financial 
Except in the case of 


Now 


URING the past new war loan has 
still 


the same way as before. 


dominated London, but not in 


American bonds, selling of other securities to take 
up the 
fore Saturday, July 10, when the application lists 
the Bank of England were 
Among American bonds those most freely 
offered seemed to be the bonds of the Atchison 


and Baltimore & Ohio Companies, which had been 


new war loan came to end some days be- 


for the new loan at 


closed. 


selling at prices yielding very low rates of interest. 

The reappearance of cheerfulmess in the stock 
markets has been due to a number of causes. First, 
selling by would-be applicants for 


Second, the absence for a few 


the cessation of 
the new war loan. 
days of any serious Russian defeat. Finally, mem- 


bers were busy in their offices circularizing and 
approaching their 
new loan, on which they, the 


This 


bustle helped to remove the gloom into which the 


otherwise clients in regard to 
applications for the 
brokers, receive ‘% per cent. commission. 
City, like everybody else here, became temporarily 
involved about a month or six weeks ago. 

With the war issued, (the 
precise result has not made known at the 
time of writing,) the City had fresh problems to 
think of. 

There is 
wenefit of the 


which 


loan suceessfully 


been 


defined for the 


public as “financing our 


first the 
British 
really 


problem 


means maintaining the 
New York. 
ments that have been urged in favor of the estab- 
lishment of a British credit in New York need not 


imports,” 


sterling exchange rate in The argu- 


be repeated here. It should be said, however, 
that as one effect of the war loan’s issue should 
he a maintenance for some time of the higher 


discount rates already reached in London, a power- 
ful party in this City is in faver of trying whether 
this in itself may not help the American exchange, 
and thus 
borrowing in the 


at least postpone the necessity of British 
United States. 
that of in 


was 


with this 


these 


Bound uy question is 


dividual economy or islands, such as 


ing of the war, byt disappeared 


een at the begin: 

with the great revival of our home trade which 
began last November. Bankers here take this 
very seriously, and a public campaign in favor 


of economy in the use of anything not absolutely 
or existence was inaugurated by a 
July 16, at which Mr. Harold 


own political economist and former 


necessary 
meeting in the City o 


Cox, a well-k: 


member of Parliament, delivered an address. 
The third mest pressing problem befere Lon- 
don is the existence of minimum prices for a 
imber of high-class securities, prices which were 
fixed before the issue of a British Government 
loan at 4 per cent. changed all London’s 
tandards of credit 
It is with these three problems, the American 


reduction of luxury imports by per- 
sonal econemy, and the advisability of a reduction 
in or removal of premium prices fer eertain stocks, 
al London will be preoeeupied during 


the next few weeks 


Proof of a Fallacy 
Special Correspondence of The Annalist 
LONDON, July 13. 
HAT great British textile concern, the English 
Sewing Cotton Company, has just announced 
the maintenance of its dividend and bonus at the 
rate of 13 per cent. paid for the year. 
But the company’s net profit for the 
from $1,550,000 te $975,000, so that nothing could 
which had re- 


previous 
year fell 
be placed to the various reserves, 
ceived $625,000 out of the preceeding year’s profits. 

The company is largely interested in the 
American Thread Company, and the reduction in 
that against 
12 per eent. dividend and 8 per cent 


concern’s dividend to 10 per cent., 
bonus paid 
a year ago, came as a surprise to these whe had 
imagined that 
United States 


prosperity as a result of the war in Europe. Of 


every branch of industry in the 


had been in a state of consistent 
such folk there are, unfortunately, not a few in 
this country. 


Eurvpean Bank Siatements 


Bank of England 


Veek emled July 22 





Change From 
1915 Previous Week. 1914 
Cireuhation £33,774 ,000 £720,000 £29,317 ,000 
Public depesits 10D, 2265, 000 + Ft}, 240), ct 15,735,000 
Private deposits 134,620,000 23,303,000 42,185,000 
Covt. securities 43,157,000) + 1.410440) 116 OO) 
Other securities 164 567,000 +150) DAT Ott) $3 32 000) 
hererve ‘ 44,101,000 7,020,000) 20 297 OM) 
Prep. res. to liab 18.04% 4 one 2. 40% 


}eullion 59,420,000) 6.300.000 40), 104,008) 
Hank rate e28ee8 ay "Te 
Bank of France 

July 22, 1915. July 15, 15. July 23, 1914 

Franes Francs Frances 
(lols 4,051,300,000  3.086,477,000 3,944, 900,000 
Silver ° B07, 100) cen 407 24 Ca) SH, 10) 608) 
Circulation 12,512, 700,000 132.445.445.000) 12.528 200) 00) 
Deposits 2,375,400,000 9 2.597.024.000 = 2.3583, 900000) 


hills discounted 
and extended. 2,425,200,.000 
Treasury dept 192.900) OO) 131 St) cae 


2,453 3000) 000) 2, 4050 8000) cn) 
07, 168) 04m) 
O08) 40K) OH) OD VT Oe) 6516), DO) Om) 


Advances 


Bank of Germany 
July 15, 3915 
Change from 
Marks Prev. Week. 
«ash, 
bank notes and 


ineluding imp. and lean 

notes of 

other banks, in addition to 

5,124, 870,000 + 41.101.000 
1, Sais 0) 

191 He 000 
1, 164,44) 

227,205 000 


coin and bullion 
2,592,459, 0000 + 
5,412 254,000) 
1, 736,499,000 





(old alone 
Note 


Deposits 


eirculation 


ans and diseounts . 4,657, 826,000 


Bank of Netherlands 


Week ended July 
1915. 1914 
Dutch Dutch Dutch 
Guilders. Guilders Guilders. 
360,271,798 160.6 O92 145,286, 3065 
1,757,408 9,< OSS &, 934, 107 


. 74,488,431 86,365,074 99,900,441 


1913. 





Gold 
Silver 


Bills discounted 


Advances 112,248,179 67,688,891 85, 104 6008 
Circulation 13,315,505 S321, 801,150 325.992.9500 
Deposits 35,495,291 6.868 340 16,792,931 
Week emded June 2t 
WL i9l4 Ws 
Dutch Dutch Dutch 


(Guilders 


Guilders 

145,286) 206 
8,934,107 
94,181,898 


Guoilders 
347, 138,28 
2,579 504 9,457,588 
TH R20,97TS = 86,363,074 
Advances 119,445, 582 ht) 
Cjreulation ° ‘ ‘ AS5, 849,555 306 


D4 on et 


Cold 160,027 592 






Silver 


Kills discounted 





Deposits 


Saving in Summer 


Some people say there isn’t any such 
thing. We know to the contrary. 

Thousands of people are making espe- 
cial effort to save this Summer, because 
they realize it is a time of especial oppor- 
tunity in the security market. 

Phe Partial Payment Plan permits you 
to buy any amount of good stocks and 
bonds with an initial deposit and regular 
monthly payments. 


Send fer Booklet 7, Partial Payment Plan 
aMuirE 


Odd Lots 

















1915 . 
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Utilities _ 


SS a soca cee 


Consistency Evident 
in Utility Earnings 


May a Generally Favorable Month for Both 
Large and Smali Companies, Although 
the Former Prosper to a Greater Extent 
Than the Latter 
HOUGH there have been slight gains here and 
there, and counterbalancing losses, the earn- 

ings of public utilities companies are, on the whole, 

but slightly affected by the conditions which the 
war has brought about. For fifty-nine companies 
reporting to THE ANNALIST the decrease in gross 
for five months as compared to the same period 
last year is less than 1 per cent., and the net shows 

a very slight gain. 

For the month of May alone, the fifty-nine com- 
panies reported the gross earnings decreased in 


Earnings of Fifty-nine Companies 


1915 1914. Change. 
May gross . ‘ $16,078,797 $16,292,954 —$214,157 
May net reese 7,233,916 7,209,891 + 24,025 
Five months’ net 84,610,729 85,387,816 — T77,08T 
Five months’ gross SS,585,.750 38,555,574 + 30,176 


comparison with May earnings to last year, while 
the net earnings increased slightly. 

It will be seen from the accompanying table 
that the forty-four companies whose combined gross 
earnings for the first five months of the year 
represent 26.2 per cent. of the gross of all fifty- 
nine companies show a loss in gross earnings for 
May of 4.2 per cent. as compared with May, 1914. 
This has been entirely offset, however, by econo- 
mies which have been introduced to meet the situa- 
tion, for the net earnings increased 0.9 per cent. 
Although the gross earnings of fourteen large com- 
panies, whose gross for five months represent 56.7 

Percentage of Change 

Percentage of gain or loss in gross and net: 


Per Cent. of 


Total Gross May, Five Months, 

(5 Months.) Gross. Net. Gross Net. 

44 companies 26.2 —4.2 $0.9 2.2 4.2 

*14. companies . 58.7 10.3 +1.1 +4.1 +1.9 
#1 company 17.1 1.5 —1.9 2.3 3.0 

5Y companies -100.0 1.3 +0.23 0.9 44.1 

*Those in THK ANNALIST list whose gross earnings 


for five months are over $1,500,000, with the exception 
of the Interborough Rapid Transit. 
+Interborough Rapid Transit. 


per cent. of the total, increased 0.3 per cent. for 
May over last year, the net earnings do not show 
much more improvement than that of the smaller 
companies. 

The tendency for the smaller companies to 
adjust expenditures to income is further shown by 
s, for, while gross has fallen 


the five months’ total 
off 2.2 per cent., net has dropped only 0.2 per cent. 


That the larger companies are doing somewhat 
better than they did last year is evidenced by 


Forty-four Companies 
Earnings of forty-four companies whose gross 
earnings for five months represent 26.2 per 
cent. of the total: 





Number 

Showing 

15 ‘hang Inc Dex 

May gross Rg Pe $4,464,087 S$197.810 20 24 
May net ° 1,050,54 15,518 235 21 
Five months’ gross 22 205,005 198,587 2 21 
Five months t 1, GSS,S2 233,82 20) 4 





slight increases in both net and gross for May and 
for the five months’ total. In each case net has 
improved more than gross, indicating that greater 
operating efficiency is not patent with the smaller 
companies only. 

It cannot be said, however, that there is any 


Fourteen Companies 
Earnings of fourteen companies whose gross 
earnings for five months represent 56.7 per cent. 


of the total: 


Number 
Showing 

11 ( 4 In ay 

May gross ; SS, 70) v7 $27,817 6 s 
May net , it (ME : 10.540 S 6 
Five months’ gross $7 953,454 + $S.079 « 6 
Five months ne 20,213,845 + 3S? GOT 7 7 


general tendency toward improvement. More com- 


panies present a decrease in gross earnings over 


SANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevada Bank Building 


New York 


62 William Street 


Month. Reported Amount. { » P 
May - 5S $13,174,024 $160,9 $ S58 t+ 10 
April ° Hs) 9,400 2.0 
BEER: csinseevsennteceninun 47 i) O.5 
February ree 13 f > 1.5 
BO ae ee i cece 39 3,100 2 
December ° 19 ; 1 
November ° ee ae ay 2 
*The Interborough Rapid Transit Ip i 1 > 
their figure hide the significance of the oth 
last year than an increase. Of the fifty-nine com ft 1 Investigation has 
panies reported, twenty-six report an increase in » largest ord : 
gross earnings for May as compared to May, 1914, é . 
and thirty-three a loss. In regard to net earnings 
there was an increase for thirty-one and a de Brovkmire 1 
crease for twenty-eight companies. Eight com- ‘he ir tural wealth pro 
panies show a decrease in gross and an increase ; N r ‘ n 
in net, while three only indicate an increase in gros ; 
with a decrease in net. For the five months this First National B ae 
relation is reversed, thirty-one showing an increase \ rh prices h 
in gross and twenty-eight a decrease, and twenty ‘ : 1 plentiful s y 
seven showing an increase in net, with thirty-two , i sae 2 
a reduction. Thus no general movement is evident Nit » eee 
z. —— b n i t 
PUBLIC UTILITY NEWS a rience a sins naga 
liplom 
iienmignnniiianins mye . ie? AGG ak a ‘ 
Detroit Edison " » draw 
The company has filed with the Register of Deeds of 
Washtenaw County, Mich., a mortgage for $3,500,000 to ‘ 
the Bankers Company of New York The con Dun's Revie 
pany will take properties of the Eastern Mi ‘ ah - 
gan Edison in the Counties of Wayne is it tvorable 
Washtenaw, Oakland, Lapeer and Macomb for a con ’ he tide a 
sideration of $825,000 iw i 
* * * 1U me al and 
Long Island Gas Corporation | 
The company has filed a mortgage of $5,100,000 on it + 
porperty This been taken by the Brooklyn Trust Bradstreet 
Company G r t is ne t 
* » * me yf ig rops : 
New East River Tunnel t nd t 3 
The board Bstimate of New York unanimously I 
voted last week the construction of a tunnel under lisir ‘ erva n 
the East River Fifty-ninth Street Subway trains ener utter ind q e 
from Manhattan Long Island in preference to using 
the proposed over the Queensboro Bridge Al- 
though the cost Strengthening the bridge for the John V. Farw 
subway trains would be less than the cost of the tunne M ll and Winte is 
the board decided it was better to pay the addi- re ! indise o 
tional sum and keep the bridge clear for vehicle traffic ) i up 
: 2 @ 
Would Limit Power of Publie Service Commission Marshall Field 
The Public Committee of the Constitutional \ 1% been condu * 
Convention of New York State has drafted a proposed try, ¢ | 
Constitutional amendment which would protect Public is about eq i 
Service Commissioners from removal for political rea i Fewer me hants 
sons, would make decisions and orders subject 
review by the on questions of fact, as well as - 
on questions of and would make it necessary for BA > \ ’ Y Yow 
the Legislature fixing rates to first consult the GEN E K Ake y E yu S DIGES1 
ommission as advisability. — 
- = # Organized Lal nd Kight-Hour Day 
Jitney Activities r rt 1Ve a 
KANSAS CITY A mortgage on the cars of the to “ singe day for n 
Kansas City Jitney Transportation Company has been ‘ Jew ’ ind tha . 
foreclosed by Studebaker Company Most of t pla i jew 
other jitney lines in the city have advanced their fare I ire. a rd 
to 10 cents ae 
YOUNGSTOWN, Ohio.—It is reported that since the have i 
ordinance requiring license fee of $25 and imposir ir r : , 
other restrictions gone into effect the number 
jitne operating city has been reduced from 115 . 
to 75 Standard Oil 
WILLIAMSPORT, Penn The Jitney Service Compar Bay 
of Williamsport requested of the State Public Ss strike d 
+ (ommission -rmission to withdraw the reque 
tificate its incorporation The 
s that the business of the compan has » fa r nplo 
ff that it is not expedient to make further expenditures iperir ndent 
4 tl $ time Db 
— , [ ey WwW 1 
FORECAST AND COMMENT ha tage 
Sees vere led i 
D. M. Drumheller, Director Spokane & Eastern Trust I i 
Company r j 
Busine is better Next vear ought t é ( , 
the beginning upward swing Ther nt » 
will tir , and development will be 
i . 
a 2 © Remington Arts itled 
John Moods 
It i t le that during the next f 
rit trious railroad properties r 
hr 4 | inization will reach attr 
so far as bonds are concerned 
" tlooks a tock speculation 
) i in riod from 1898 to 1907 > 2 \ 
past histor has proved that lo 
t i time ‘ 1 by ticl to 


Iron Trade Review 


The Iron Age 


we — 
Thus far Whitle 


that consumers 


The disposition 


made 


Wells Fargo 


The unprecedented 


searcely accountec 


due primarily 


The prospect is therefore 
trade showing in the months to come when the exports 


Public Utilities Earnings by Mo 


Number 


Companies —————— 
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i 1 afforded t r ¥, . ! 

1 the growing cor r | 

! mills | 
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lomestic demand has continued LA 

there has been little. indicat 
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National Bank 

export balance thi ar OW 
at all by 
huge exports of grain and cotton 
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| Electric Bond & Share Company 
Paid-Ur [ & Surplus $14,590,000) 
7i Broadway, New York | 
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Curve of the Cost of Living 


New York, Monday, July 26, 1915 
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Barometrics 


of showing fluct in the average price of a group of comnidities. The 
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Annalist Index Number shows 


OF 


CREDIT 


New York Banking Position 








the 


food commodities selected and arranged to represent a theoretical family’s food budget. 


_ . he? op YY TH? . th Banks and Trust Companies, Average Figures 
THE ANNALIST INDEX NUMBER en ee ere eee ee Saree ae Cash 
a 

. Weekly Averages. Y« ars’ Average Loans. Deposits. Cash. Reservé. 

*July 24, 1915... .4945.12 1914 146.07 1896 BUGS | Past week ...06sscs ses $2,561,331,000 $2,659,293,000 $441,305,000 16.59% 
. = ‘ ‘ Or ‘eek before 2,550,054 26 21,000 4233.202,000 16.36% 

I , 2 9 912 4 GR 200) 09.25 Week before F 2.550,054.000 2 644,021,0 202, 
é a ‘  * a Joke Same week. GQ at a 2 058.476.000 1.957.215.000 466,577,000 23.80 ‘4 

July 25, 1914 141.50 1913 139.9% 18s 2 Ae . oa 2058 476, O57 215 ‘ ( 9 © 

*The index number for last week, give 149.82, w nerror. It should This year’s high , . 2,261,331,000 2,659,293 ,000 458,218,000 17.87'% 
have been 148.88. on week ended........ July 24 July 24 June 26 June 19 
—_— “eae a | This year’s low......... 2. 182.875.000 2 091,985,000 0.900.000 15.75% 
FINANCE | on week ended........ 2 Jan. 2 Jan. 2 Jan. 9 
Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. | Condition of All National Banks 

Sales of stocks, shares... 3,320,278 1,294,614 71,278,551 12,410,409 | , 

Av. price of 50 stocks ) High 71.67 High 66.46 High 73.3¢ High 73.30 _Loans and discounts, cash and the ratio of cash to loans of all the national 
- price of oV stocks ‘lLow 69 Low 64.58 Low 58.99 Low 64.58 | banks at the time of the Controller’s call have been (in round millions:) 

Sale of bonds, par value $9,011,500 $11,975,500 $4 242.200 $410,944,100 May 1, Mar. 4 1, Mar. 4 1 I 7, Mar. 29, 

Average net yield of ter 1915 191 14 1914 191 2 911 1910 
Savings bank bonds 1.465 1.18 1.379 1.214 Loans and discounts. . .$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
New security issues $49,687,500 $21,060,320 $987,488,950 $1,072,739,050 | Cash ie cit petere ss). 735 719 663 968 888 931 808 834 
Re funding 15,000,000 15,448,000 29,531,770 P. c. of cash to loans 11.0 11.1 10.4 15.2 14.4 Re) 14.5 15.4 
POTENT : _ Dp OTIVITY : Foreign and Domestic Exchange Rates 
OTENTIALS OF PRODUCTIVITY ] . 
The Metal Barometer . The wee k’s range of exchange or New York at Chicago last week was 
End of June End of Ma‘ from par to 5c premium, closing the latter; at Boston it stood at pal all 
1915. . 1914 1915 1914. week; at St. Louis it was at par all week, and at San Francisco it was 4oc 

Daily pig iron capacity, tons g0.411 63.698 642 64.514 | Premium all week. The week’s range of ex hange on the principal foreign 
U. S. Steel orders, tor 1,678,196 4.032.857 1.264.598 998,160 | centres last week compares as follows: 

Pig iron production, tons. . *2 380.827 *1.917,78 +12.100.817 12.402.015 | DEMAND 

*Month of June. +Six months | —Last W Pre \“ . Yr. to Da S W ee 1914.— 

Building Permits Hig Low H i Hig! Low H Low 

ion June, 121 ¢ itie May 142 Citic Ay 4 Citic $4.76 $4.7 &4 S4.4¢ $4. $4.7 4 $45 $4. S600 
1915. 1914 1915. 1914. 1915. 1914. " t 5.14 oO 1G4— Be 

$52,825,378 S66.276.000 $80,572.77 $81) G40 588 $77.68 Q R2 84? R48 ! S2N4 S s STK SI 4 We ’¢ 
Alien Migration “ «o a“ “ 0 10 ’ 

May Apr BN Mor It 6.13 6.27 11 6.1 6.21 
1915. 1914, 1915. 1914 1915. 1914. ABLES 
Inbound 26,069 107,794 24,532 119,885 99,218 411,883 gs 
Outbound 8,747 3,544 8,331 801 419,157 £11,185; * —_ : : ahh a5 nm 4 sig 
se ve < ss ; + I is tii 1K otis 0.164—a 
Jalance 17,322 84,252 16,201 97.084 0.061 00.748 ‘< ‘I “I on SI v 5 
y 4 ‘ t ‘ 24), D 
~ ‘57 sO . TO Trae wi 7 gemer He i Tl 44 « 0 4 J 
MEASURES OF BUSINESS ACTIVITY aa rita ' 
Po. eee ee ee o ‘ «! if ~ A 
Bank Clearings i OM A. 0 im) 
Entire country, estimated. Perce: tages show changes from preceding year A be.) li 1s 
The past wet P. « The week before. 1 . 
c Cost of Money 

915 $5,138,121 ,551 as 72,74 9 6.4 $96,044 9,97 . 

1914 910,573,724 0 168,992 1.0 7 & 5 0.4 Last Previous Year to Vate. —Same Week.— 
(> » 970.309 562 6.7 046.802.0031 1.4 & GR ‘ 0 New York: Week. Week. High. Low. 1914. 1913. 

Gross Railroad Earnings Call loans 1 '2@2 1%4 @2 3 l l%@2'2 2£ @2'n 
*; \ i \\ | Wee Time loans, 60-90 days.2'4@2% @2% 4% 2% 2 a 6@4% 
Six months } (a 4 as, 4. 3 j @4 % @t 
This year. $8 807.008 6,930,468 $15.830.536 $212.186.804 » ( 56.9] Commercial discounts, 
Same last yr. 8,501,293 161,04 16,953,049 —-216,0 04 221,361,79 1-6 months Qi% @3% 4% 3 1%4@4% 6 @b% 
Gain or loss. —$194,285 $230,574 —$1 $3,845,288 $162,104,880 By Te to The Annalist 
+e 6. 1.& 7 Other cities: 
*26 road 725 road 28 road 17 road Commercial discounts, 4 to ¢ ont bank rates 
. . Chicag aa j 41 ) d 5! 7 7% 
Ihe Car Supply ‘h Pha. ie . oe > tig < , eta 
ee a . ; | Philadelphia 1@4 @4 4% 3% 4 @4% 6 @6% 
te. | Boston a4 @Ma4 5% 3 4 MS 6 @6% 
Je , 115 NS 4 01 Y 1 1910 Mn) 1908 : : a - 
Net surp. of all PO me . a = ; ; 5 d 4s St. Louis Ll @4'ls ) »% 4 6 
ont. cal 7 Ll] 299.928 219,545 63,704 64,024 163,621 143.824 9.69 03.042 Minneapolis 4425 446 (@O 7 4% G f @7 
OUR FOREIGN TRADE Gold Movement at the Port of New York 
May. Five Months Last Previous Same Week ——-Since Jan. 1,—— 
‘ 101 1071 y ? , - 

: 1915 il i. 1915. 1914 W eek. Week. Last Year. 1915 1914, 
Exports $273,768,093 $161,732,619 — $1,432,811,244  $899,771,171 | Import $376,837 $2,748,541 $180,460 $27,239,533 $5,241,434 
Imports 142,284,851 164,281,515 708,114,681 823,386,632 | Export 10.000 5,600 500 918.818 82,837,312 

. > . xc’ nports $366,837 $2,742,094 $179.96 : , LE 77,595.87 
Excess of exports $151,483,242 *$2 548 896 $724.696.56; She 84.529 Ex in ports. dobb, ‘ 2,742,941 179,960 $?1 0.71 g 95.878 

cine *Excess of exports. 


"Excess of imports. 
Exports and Impor 
—Exports. 


ts at New York Comparison of the 


Imports. 








1915. 
3,044, 


If 
11, 


Week ended July 17. .$2 61 





1914, 


25,108 


Week I 


1915. 


$22,115,666 


14. 
16.861] 


Week Ended 


July 22, 1915. 


S19. 








vrem Jan. 1.. 710,546,189 191 259.550 629,507,583 565,414,665 To- Over To 
ee — . tal. $5,000. tal. 
WEEK’S PRICES OF BASIC COMMODITIES | Kast . .167 69 123 
Current Range since Mean Mean price of ares 118 32 110 
Mit in Jan. 1 l’rice other years. ' West 77 23 63 
Price High Low. s'ce Jan. 1. 1914. 1913. | Pacific 49 18 56 
Copper: Lake, spot, per Ib $0.1925 $0.22 $0.1 $O.1775  $0.183125 $0.16125 a —_ 
Cotton, Spot, middling uy I It (rere 10) oro Lg) LOSTS 1310 | United States.411 142 302 
Hemloct Rase price per 1,000 feet 21.50 24.500 21.50 23.00 24.500 23.75 49 22 44 
Hides: Packer, No. 1, Native, per Ib ti a) INS wor 200 IN125 | 
tetroleum Crude pe bbl Lo Low Li 1.425 Lee 2.23 
Pig iron: Bessemer, at litts., per ton.14.95 14.95 14 14.75 14.85 17.02 
Rubber U'p-river, fine, per Ib 61 76 7 on StH Oh —— June a 
Silk: Raw, Italian, classical, per It 42 ma) “) S45 4.nh 4.40 1915. 1914 
Steel billets at Pittsburgh, per ton 21.40) 2140) 1s.) W.75 20.4") 24.2% Number ..... 1,754 1,160 
Wool: Ohio X, per Ib ws ws a 27 ww Liabilities ....$18,313,118 $57,881,264 





Week’s Commercial 


ended 


July 23, 1914. 


Over 
$5,000 
48 
25 
99 
128 
18 


————-Six Months. 
1915. 


$188 


Failures 


Week Ende d 
July 24, 191 


To- Over To- 
tal. $5,000. tal. 
117 43 103 
4 26 77 
61 23 62 
36 12 24 
298 104 266 
29 17 30 


Failures by Months 


1914. 
12,740 8,543 
87,535 $185,099,730 


1 


July 25 


Week Ended 


1912. 
Over 
$5,000. 
4¢ 

24 


] 


107 
8 


) 


913. 
8,163 


$132,909 ,061 











1915 
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The Course of the Stock Market 



















































































































































































































































(Monthly) 1914 (Weekly) 1915 . 
1912 1913 1914 July . Dec Jan Feb Mar Apr May June July Aug Sept 4 
7 Lt _—- TI rt T ~ = wet Se + SoC Tey ty fe 
te ‘ = + f2e Be 7 See are awe! I Tt : 
85 iw ES tH eet socee 4 ues | cooSe tt eee! : Pot 4 
+++ ++ PTTTIT Tt amt + rrt ++ + ott 
= +t See + rie ota tt co + ttt 
s im 20S SSeS eSSSeee SESSes! eee re 
80-7 cory Pn \ Seegegeeeeeeees Ht Coe trrty-80 
aa SSS SSSSSS SRS tae a a ?i SaaS es ee Sie ee 
2 BERETA EERE EERE EEE EEE EEE HE EEE HoH 
15 “SCE, YEE eases SSSe8! SSR eeeeeee TTT 75 
£ B SCE ee tte ptt the ppp tp ee $ ‘Be! 
A ieean Beam: dual HG eee eS i eee , i 
gm aes Seece Y44 iY (\4+ 4+ YH t++4+-++ BeeEeEenenl + + =S! 
IL = im = T to” tH NH ret y UR edd et ster: ; TI 79 
70-1 SEO N A Y 4 D oy SSE rH 
Peer ry Poh fA Vv , CN eee i TT 
bots ae SE bop pte +--+ 44 A+} A+) AS EA NY + + SSSeaes' +4 + i 
4 +4444 Pe pty SeSeeeeeeeel Ae AV Try +4 pt tt Ly - 
65—+ poate pt ee re —- t+ ++ tp) A 4p att +44 ttt Vt ppt tp ptt y a 
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Monthly and weekly high and low average price oj fifty stocks—twenty-five railrouds and al 
Bank Clearings Stock Market Averages 


For the week ended Saturday noon. aoe by te legraph to The Ann 























































Central Last Week Thirty Weeks ——= CRANES: | [he average quotations of ilroad and twenty-five 
Reserve cities 1915 ) 91: 9 », A . 1 } ° 
Maserve cits _ 1914. 1915. Mg , | industrial issues and of the two gt ed last week: 
New York $1, 797,219,220 $1,588,913, 508 $54,597 ,265,141 $55,662,519, 158 - 1.9 
Chicago 257 9333, 755 291,461,996 9,0S8,794,208 9,559, 989,380 4.9 RAILRO 
St. Louis 74,109,779 73,008,759 2,309,931,193 2,375,742,156 — 2.5 | High a , “ye —" , 
aa —— | July 19 69.08 68.1 68.24 68.44 T 
Total 3 c.r.cities.$2,159,262,754 $1,953,384,563  $65,995,990,542 $67,598,250, 694 2.4 | July 1 aspen, ae 
Oot ed } July 20 69.41 68.44 G7 .87 68.18 
« Federa te eas ‘ 8.07 38.16 
Reserve Cities July 21 69.24 8.4 ; 7 68.1 
Atlanta $10,881,861 $10,803,753 $381,335,774 F457, 13.2 Tr 
Boston 140,027,488 16533, 111,967 4,546.291,714 4,741,455, 441 4.1 ee , a Une 
Cleveland ; 27,929,110 25,439,113 812,217,046 757,761,121 + 7.2 | July 19 ea) 0.90 , 62.055 hepipeeee 
Kan. City, Mo 61,153,004 58,175,720 2,100,220,378 1,542,050,817 +36.1 | July 20 2.31 70.72 T1380 2.96 15.8 : 
| ’ » ~ ey - ~~ oo 
Minneapolis 16,010,427 18,759,583 692,422,949 693,877,754 0.2 | July 21 4.11 2.04 : 13.00 Thal , 
Philadelphia 152,015,615 138,919,840 4,603,984, 947 4,830,235, 383 — 4.7 2 
Richmond 8,561,137 7,048,022 279,541,779 240,691,001 416.1 CON 
San Francisco... 48,272,419 45,547,054 , 1,444,718,831 + 1.6 July 19 70.93 9.51 ). OF 70.31 70.63 T 
— _ scien caeliaiieiandiaiesialaiediasaedh sntettiniatied July 20 70.81 69.58 70.4 0.22 70.72 2] 
Total § cities $464,851,061 $14,884,205, 254 $14,6S8,651,915 + 1.3 | July 21 71.67 70.29 71.0 an TOSS 1i 
Total 11 cities. .$2,624,113,815 $2,421,189,615 — $S0,880,293,796 — $82.286,402,607 - 27 YEARI 
Other cities tailroads. Combined 
Baltimore.. $30,502,750 $52,517,529 $1,020,545, 6389 $1,982,690,021 1.8 High. Low High Ww 
Cincinnati 25,690,950 25,640,250 745,219,400 TOT 062, 105 — 6.6 1915*.76.99 Apr. 19 66.13 Feb. 24 4 30 58.99 F 24 
Denver ...cccoe 9,774,052 8,004,081 266,575,008 254,542,616 4.9 1914..84.9 Jan. 66.35 Ju Jan 57.4 J 
Devroit 30,579,714 23,041,972 762,642,327 803,253,059 5.1 1913..91.4 Jan. te L Jan. 63.1 June 
Los Angeles 20,111,079 20,122,050 595,155,305 701,093, 047 15.1 1912..97.3 Oct. 88.4 D 7 8 Sep 75.2 Feb 
Louisville 13,630,972 11,492,624 408,649,155 421,444,372 3.0 1911..99.6 Jan. 84.4 Sey 4 Jan 69.5 Sep 
New Orleans ... 15,748,048 534,154,911 554,788,913 3.7 *To date. 
Omaha ~~ 16,627,559 541,553,967 MO), 197 O75 8.3 
Fittsburgh . 52,475,086 1,452,491, 602 1,567 ,946,589 7.2 =— ——————— — - —— =» 
St. Paul ; 10,425, 982 793,686 348,416,580 313 + 6.0 y 
’ ° 
Seattle 11,528,003 11,586,469 347,422,506 370,013,955 6.1 Record of 7 ra _ sactions 
ae 4 f 
Total 11 cities $2 190, 184 $7 022,636,401 $7,582,586, 565 -~ 49 
Total 22 cities. .$2,861,06 ”) $2,646 220,948 $87,902, 930,107 $89,668,789, 472 - 20 NEW YORK STO‘ NGE 
= = es Week Ended 
fe S i Par Value - 
Cleari ing House Institutions ” < aaiag 
Actual Conditions July 24, with Change from the Previous Week Monday 714,08 $1,412.50) = $1 100 
Ban! Trust Compan a. ee : ; Tuesday $48,382 $81,500) ) 
Ioans, &c ; ae $1,784,151,000 — $781,948,000 — $2,566,009,000 OM | Wednesday 745,224 558, 000 ” 
EAE eee ee aD 236,019,000 58,991,000 295,010,000 5.742.000 Thursda Ob S80, 000 ‘ 
Legal tenders 61,605,000 319,000 67.92 £,090 906,000 | Brida 6 462,045 0, OO) 9 
Silver . ° ° cove 69,934,000 6,169,000 76,004,000 1,670,000 Saturday ..s-ec- 285,472 i yw ) 
*National bank notes seas 3,421,000 2,536,000 5,257,000 - 115,404) — 
Reserve with depo 140,922,000 25,191,000 166,113,000 107 OW) Total week 3 27 7 ) aH) $144 ad 
Surplus resery , 168,639,890 4,286,040) 172,925,800 3,470,160 Year to date.. 7 vy 4 HOSA, OT 
Net demand d ) s 1,902,297 000 633,745,000 2 524,091,000 13,657,000 In detail last week’s tra 
Net time deposi ? 20,206,000 115,269,000 135,202 000 1,615,000 
*Counted as reser St institutions, but not by n ynal bank 
oS 14 
Daily Average Loans, Deposits, and Cash Compared Railroad and $ i 
Taking the Clearing House banks alone, because the trust companies have Banks + ) 
no Clearing House record back of 1911, the items loans, deposits, and cash Mi 200 + ”) 
compare with corresponding weeks of other years thus: 
Cash Cash 
Loans Deposits Reserve Loar Depo Reserve, Railroad 1 3 ) — $ ” 
®1915.$1,512,716,000 $1,910,279, 000 $366, 378,000 1911. .$1,386,581,000 $1,422,.248,000 $269,447,000 ier rn nt ") ” 
1914... 1,450,777,000 1,478,669,00 93,499,000 1910.. 1,182,459,500 5 6,554,700 | State uw) _ ”) 
1913 meen $, 3,000 1 376.376,000 268,576,000 1909... 1,549,259. 700 OSS TOO mT) ») 
2912.. 1,: oe 1) 1,426,189,000 373,564,000 1908... 1,270,921,400 100 
* Affected by inge to new systen 1907... 1,125,163, 700 201,900 Total, all bond ) $ ) 
> ) 
Veekly Stat ts of the Twelve Federal Reserve Banks 
) eenty atements Oo te wetve eaera veseri 2aNKS 
Week Ended July 23 
Poston New York. Philadelphia. Cleveland Kichmond. Atlanta Chicago. St. Louls M Dallas. San Fran’co, 
RESOURCES— Dist. 1 Dist. 2. Dist. 3 Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 11. D 1 
Total gold 7,000 $123,207,000 $14,949,000 $17,239,000 $7,943,000 $5,058,000 $35,303,000 $9 074,000 $9.28 ) 
Reeels, Be... ..<0 ss 70,000 16,301,000 3,027,000 1,024,000 130,000 340,000 oY 989.01 ) 846,00 68,000 ) ) 
Total reserves. ..$16,527,000 $139,508,000 $17,976,000 $18,263,000 $8,073,600 $5,398,000 $38,292,000 $19,188,000 $7,642,000 $9,306,000 
Commercial pape $368,000 $585,000 $727,000 $699,000 $8,515,000 $4,745,000 $1,537,000 39 6,629,000 $1,9 
Bank acceptances 2,097,000 5,103,000 1,467,000 OR  eaeacsee)  wuasainacs 348,000 189,00 1,000 
| ee $2,465,000 $5,688,000 $2,194,000 $900,000 = $8,31: 3,000 $4,745,000 $1,885,000 $1,1 0) $6,629,000 $2.35 0 
UO. &. bemds...... eae: -aldiprmbronaia $340,000 ed ep CCT a Cee $3,725,000 $242 $1,00 ) 
Municipal ...... $2,404,000 $5,160,000 1,631,000 LR.” ciccusaa Usaweebaba 1,770,000 20,000 496.000 454,000 ........ 1,036,000 
Due from other I 
Pc ae ean tons 427,000 1,166,000 $303,000 2,996,000 pied $152,000 1,301 ) 
Fed. res. notes, net 453,000 4,534,000 58,000 [”® ~adiniwwecca eidoetmana ls 2,363,000 10 ata 1,181,000 
Other resources 301,000 161,000 696,090 341,000 158,000 77,000 142,000 2.194 2? 000 2] ) 


Total resources.$22,150,000 $155,101,000 $23,322,000 7 


LIABILITIES 


Capital paid in... $4,802,000 $10,812,000 $5,376,000 $5,951,900 $3,361 
Res. depos.—net.. 17,063,000 141,499,000 17,946,000 17,226,000 5 
DOO Clouse =|) ahead’ aaeacbe -acsizatasacs », 757 
Lue to other F. R. 

Banks—net .. 285,000 1,660,000 Ce atic) Secunia. liao 
pe RE Sse, aacamoatnis 





$23,322,000 





Total liabilities.$22,150,000 $155,101,000 











$23,177,000 $17,167,000 $10,52: 





alist 














3,000 





2,414,000 
5,219,000 
2,857,000 


7,000 $17,167,000 $10 523,000 $51, 163, 000 $14,475, 








163,009 


$16,2 


$51 $14,476 4,445,000 
$6,610,000 $2,79 2,758,000 $3, 


44,553,000 11,46 9 6,063,000 
iaveeses 5,587,000 


12,33 


514,445,000 $16,25 
































































102 





THE ANNALYIST 








Annalist Open Security Market 











standing. 





one house the highest bid and the lowest offer are given. 
kind is accepted for the insertion of these quotations. 
news. Address, The Open Security Market, The Annalist, Times Square, New York. 


Contributions to this list are invited from dealers and brokers of recognized 
When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 





_— 


Bonds 


Outstane I 
$542,009,050 2 Q in 
77,155,360 Q Feb. .ceoce U.S 
W1SASo0O0 4 O Pe cicase 
64,631,980 « Q@ Fed. ccecsesc 
30.000, 000 a Q a —— a 
60,000,000 3 Q Ma 
7,000,000 4 Q Feb I 
2,000,000 } Q Mar I 
14,224,100 3.05 be Aug..D 
1,244,000 bs Variou H 
3,600,000 4 .. Vurious. Hawa 
wwadenr'e 4 e Various Ports 
ee si | 
| 
Bonds 
oe ’ 
Interest 
Maturities Rate 
W155 tl, Res 
W927 $14 Rew Ih 
MWi-24 rrhy Cat 
Wimws-45 Mares Con 
W22-23 } ° (*h? 
1944-49 ie . I) 
Id ’ e Harm 
1922 34 ‘ Kat 
wee t I 
| hed Pes 984 E tt 
i 
1916-24 ” et Mian 
21-4 an Mult 
Wis Hh. ; 
WIG } I> 
Mit Hy I) 
Titi A I 
Ti) 14 t I) 
WH 4 I 
Hid 
WHS 1% 
yon hy - 
WHG-G2 1% \\ 
* Basis A t 
| 
Bonds | 
! 
- 
Amount Interest 
Outstanding. Rate Date ( 
$1,502,000 5 Mar. & Sept Alt 
6.444.000 }! April & a} 
8,000,000 } lan. & J ' 
974,000 14 Mur. & pt 
1.000.000 HY lar & y \ 
26 379,484 1% June & De \ 
FAS OOO Jar & Tuly 
4 427.000 Hi Mar. & pt 
9.712.000 1% Ma & Nov | 
C.O50 000 1 Tear & ' 
4,540,000 5 May & Nov 
{ia 
215,227,000 4 lan. & ily 
SG 200 6 & \ 
5.05 000 t \pr \ 
S470 1 M Sept 
145,000 qh ‘ & July 
1500 000 qm Jat « ily..cl 
25 340,000 5 Jar & July ) 
3.082000 A 
OST ¢ 
7.000, 000 14 \I Se} 
17 AO OOO } | 
T.156.000 j «) ( 
8.501 000 1 \I 
1 546,000 qh ily 
Losihcoo yy \ 
SOc Ooo) 
TOO O00 ry 
LOST 020 
2000 000) 
2 OOOO 
4.075.000 
reper ; \ 
“cnc 
Lado ‘ \ 
4.954.000 5 Apr. & Oct. 
Sn Ohba { R ¢ t. Ix 
BOO OOO } \ \ t } 
DBO. 000 \ M 
700 “) 7 \ 
1764000 y \ 
4,000 000 , io 


1 


RAILROADS 


t 1939 
146 
Mo.1005 
I « 
Loei4 
lini 
A STM) 
136 
1957 
OCS TOO) 
‘ 
7 
W221 
Seen) 
mo 
ae | 
Sew) 
919 
¢ 11 
I ) 
1¢ 
« at 
te 
mg 
t ) 
1? 
} 
l 
] 16) 
me 
que 
‘ 
‘ 


1a] 


UNITED STATES AND TERRITORIES 


101% 
LOT 
LOK, 


111 


STATE AND MUNICIPAL 


(‘lothiel 


& Tyler 


ed = 
By 

Robinson & 
kFolsom & A 

“ 
hike n& 
ko m & Ad 
Robins« & 
Folsom & 
Robinson & 
iffered sd 


Bonds 


| 
| 
| 
| 


Bonds 


By 


Estabrook & 


Mstabrook 


Au 


A. E. Aub & ¢ 
Estabrook & ¢ 
He k & Her 
Montz'y, Clothie 
A. E. Aub & ¢ 
Iestabrook & ¢ 


New York, Monday, July 26, 1918 


Permanent 
Satisfaction 
From Investments 


will result buying only those 


Securities which provide pur- 








Zi 


chasers with a 
attractive come 
which are thoroughly safe 
guarded and give 
pron 
with mproved conditions 
several vestments wh 


ise ¢ 


PDelleve answer theseé q € 
ents are cluded our | 
No AK-13 vhich will 


A. B. Leach & Co 
Investment 


Securities 
149 Broadway, New York 


I 






I 


ZL 





F Anmemeessemene ic owcneecn 








$22,725 
CITY OF AKRON, OHIO 


VA% 


Improvement Bonds 
Maturing from 1918 to 1925 
To yield 4.35 % 


Circular on 


a ee 


42 Broadway, New York 


Boston Chicago Detroit Providence 














ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 
embers Neu York Stock Exchange 


26 Exchange Phace New York 











$20,000 


City of Newark 
Registered 31s, 1931 
Price to yield 41/4 


Remick,Hodges &Co. 


14 Wall st New York 


R. L. Day & Co. 


Boston 








American Public 
Utilities Co. 


Owns and Operates Fifteen Good 
Properties in Growing 


Communities. 


Preferred Stock Yields 81/2 % 


H. F. MeGonnell & Go. 


New York 





5 Pine St., Tel. 6064 John 











Cinn., Ind. & West. 4s 
Ind., Becatur & West. 5s 


MEGARGEL & Co. 


ans . , v 
35 Pine Street New York 


eee 


























New York, Monday, July 26, 1915 
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ecurity Market 


ETE we or oer 








Amount 
Outstanding. 
$: 





3,000,000 
1,792,000 
40,000.000 
9, 1SS8.000 
12,000,000 
12 000.000 
3.745.000 
49. 000.000 
65.000.000 
S.SS82.000 
WOTE.000 
133.344.0000 
3.095 000 
4,056,000 
2,000,000 
2.193.000) 
1,000,000 
5.000.000 
49,925,000) 

*And 

Note 


after the name 





Amount 
Outstanding. 
$78,000,000 
3,054,000 
1,100,000 
2,750,000 
SAMO 000 
3,202,000 
10,000,900 
3,000,000 
6,000,000 
13,964,000 
2,514,430 
2,783,000 
12,551,000 
1,869,000 
2,500,000 
1,500,000 
15,000,000 
1.781.000 
6,879,000 
1,800,000 
2,579,000 
600,000 
5SSO_D00 
$000,000 
10,000,000 
3,354,000 
2,645,500 
18.500,000 
1,889,000 
990,000 
3,709,500 
1,146,000 


5.S60,000 
20,494,000 
4,547,000 
1.000.000 
2,013,000 
2,850,000 
10,500,000 
6,000,000 
SS4,000 
14,061,000 
10,200,000 
1,500,000 
6,025,000 
441 000 
900,000 
7.500.000 
6,500,000 
5.000.000 
7,855,000 
19,800,000 
T7TU.000 
10,635,000 
10,000,000 
34,421,500 
16,000,000 
2 500,000 
1281 .ooo 
15,000,000) 
1.719.000 
9.619,000 
1S69 000 
G.UT76,000 
26 976,000 
3.750.000 
7.200.000 
§,525,009 
LGS2L.000 
L1iS.000 
9 401,000 
1,702,000 
582 000 

! OCO.000 
5,000,060 
3.400 400 
4.000 000 
2.500000 


4 


Pare 


—Inters 


.Cin. Gas Trans I! 
ve Elec. Ill, Ist... .193! 

‘olumbia Gas & El. Ist. .12 

Do deb 





Consol. Trac 


ons 


Ga. Ry. & Elec Ist col 


ckensack Water Ist 
wood Elec. Co. Ist 
Houston Electric Ist.. 

Hydraulic Power Ist..... 


son Co. Gas Ist 


Jamaica Water Supply 
Jersey City, Hob. & Pat 
Kansas City Ry. & L 
Kentucky Utilities 
Keystone Telephone 
Knoxville Gas Ist. 


Company. Mat 


tual Term., Buf., Ist. .1924 


Mex. Ry. & Coal 1st..1947 


Do ist con....... 1951 
Cent. ref. & im} 2013 
Dk debenture O42 
Ye & Harlem Ist..2000 
I k & West. R 921 

Y = Sq «& Vest 4 f 
\ ia nsol 10 
Vere Marquette con......1951 
me, W. Giegdens. Ist ext. 1922 
P., Minn. & Man on. Tihs 
San Fran. & North. Pa 191) 
: , Florida & West. Ist.1954 
ster & Delaware Ist 128 
Term. of Dalla 142 
ks. & Meridian Ist 1921 
& Southw. Ry. Ist...195S 
Western Pacific Ist 13} 
are issued in denominat 


the smallest amounts in 
PUBLIC 


Company. Mat , 
Tel. & Tel. col. tr.....1929 
Public Serv. Ist lien..1942 
ville Pow. & Lt. Ist.. 1942 


Aurora, Elgin & Chi....1941 
Butte, Anaconda & Fac 1944 


Ill. Pub. S. Ist & ref..1952 


Je. Rys. & U.S ds. 140 


4 


. , 
dou. gtd 


(S.C.) Ry.G.&E.1st.1936 


Conn. Ry. & L., stpd, 1st..1951 


Do unstamped..... pee 
Cons. W. Co. of Utica Ist.1930 
Do deb.... ; 1930 


ion of N. J 1935 


Consumers Power, Mich.1$46 
.Consum. Pow.(Minn.) Ist..1929 
Cumb. Co. P. & L. Ist ref..1942 
Dayton Lighting Ist ref..1937 
yton Power & Light. .1941 


ver Gas & Elec. Ist... 149 
Denver Union Water Ist.1914 
Detroit Edison Ist...... 1933 


Be GOV is étcawene 1924 
Do Oh ectde sens s 
.KMast Ohio Gas Ist ' 
tcon. Light & Pow, Ist. .1956 
Elizabeth & Trenton Ist 162 


Federal Light & Tr. Ist.. 142 


& Elec. of Bergen Cc 


Western Power Ist 


Nat. Gas & Oil Ist. 








Lacombe Elec. Co. Ist. 1821 
juisville Gas & Ele 191s 
Milwaukee El. Ry 126 
Lt.. H. & Trac. Ist. .1929 
Minn. Gen. Electric... 1934 
River Power Ist 11 
ssau |! ht & I I 1927 
An om ¢ 1 OS 
rf. & Ww 
York 
ara F 
hwest 
} i! 
Je 
Ine 
& Co 
= 
f Power & L. 1 Ho0) 
fic G & EL ge K 142 
‘ l ver ‘ ‘ 
t ! l L. & I 
Ore R Is 950 
hts 4 c, i i 
f & Interur 9722 
d & Free} 1% 
r (Vt.) R,L.& P.1 946 
I wae 97 
‘ | J. ¢ 7 
( ( ‘ 
th >) I r< 


l 





1 
} 


[dng 





OG 


G4 


Bonds 


~- Off ed 
At 
elle si H 
eeccce es 
aN 
SO I 
NS } H 
hier & If 
re) 47 
te 
c 
itt I 
are 118 ~ 
10] | 
& Co 7 t 
SO hie 
e indicated | f 


... SS% A, B. Leach & 
£ COscc%c 10 N. W. H 
“eee 95 he amor & 4 
991, A. B. Le h & 
cccevecee 1G Mestahbros & 
er ere + N. W. H 
re te) Estabrook & ¢ 
wre tS A. B. Le 
Trask & Co .. 101% Spencer Tr 
i? a 3 lL, 
veee ees 55 
12 Redmoer ( 
coceeoes Ww 
ba) = 
10] 
oe SD 
Pelzer 10] B. H. & I 
ME | Lierdell 
ow esate 91 
7 i. 2 Ls 
Gardiner & Co. 21% HBerdell | 
by ; aT a) Sutro Pre 
‘oO a 4 EK. F. H 
eh mn 
cc 1a Src 
iene 11:5 Fr. S. § 
‘ 112l. Spe er T 
Ocaecues 101 A. 1 Le 
9S Redmor f 
ee err 724% B.H. & F. W 
r SS White \ 
ze} 
a 1] Spence 
Ti4 ] & ¢ I 
S2y% B. H. & I \ 
re eee 1a) Estial 
o lt, Ke 
Pelzer 101%% BB. H. & ' 
tte lle S35 Hartsl e ¢ 
5 ace aa Aer $2 4 | - ( 
Pelzer 74% DB. H. & W 
. ‘ ee \ ‘ 

A. H. Bickmore & Co... YS% A. H. Bi 
edie tick. aaa Rot st d 
Dicéncass Dee mI Le ! 

ardiner & Co. ... 
ceesesece 1444, Miller & ¢ 
SS" Bal 
& Co 1d Spencer 
1a 
itl, | ‘ 
Teun! ( | 
red] hice 
& CC 11914, Te 
ce 1}? S) 
‘ SSN ‘ 
1% BH 
tt, 
! 
aT | heed? 
‘ He \ 
‘ wi \\ | 
ay j 
& OC £8) | 
‘a | 
SZ I 
eee rey 9144 I Hi 
7 Mille & 
He \. | 
be) 
1] | ‘ 
eh el ° 7 
Sit, A. I 
= ae wy 
scans. U4 39 j 





bead 


Serer eer 


ween 


Laclede Gas LightCo. 
. LOUIS 
Debentures 


) 


ield 5.45" 
Curtis & Sanger 


“TREE 
York Chicage 








United Light & 
Railways Co. 
Securities 
Sold, & Quoted 


LAMARCHE & COADY 


y 
669 Broad, N. ¥ 








RAPHOPHONE CO. 
Boucht and Sold 


acst 
MORRIS & PCPE 
t Erchange 


id St., New York. 








Pont Powder 
Hercules Powder 
fas Powder 


al Louchheim & Co. 


ork Stock Exchange 
ay, New York 


Rector 9300, 





Car & Foundry Ltd. | 


n & Preferred Stock 
SUTRO BROS. & CO., | 
treet Men “eg = 

ohn | 





ARANTEED 
Jersey Securities 
ELE & KING 
Phila. Stock Exchanges 


ewark, N. Je 





SRM SECURITIES 
Industrial Corp’s 
nd Fereign Governments 

GHT AND SOLD 
invited 
BROS. & HUTZLER, 
« Stock Exchange 
20 Broad St 


} 





a 





t Bonds & Car Trusts 
rt Term Securities 
GESHALL & HICKS, 


Broadway. 
715 Cortlandt. 





jE /NorRIs & (o. 


adway, New York 
securities of 


ility Corporation: 











SLAND & M. K. T. 


NEW VORK 


Sa a A EU Oe, 


Clews & Co. 


} STOCK ENCHTIAN( 


OPE OT 


Len ts ‘ i b: 
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Bonds 


Amount - 


Outstanding. R: 


9,969,500 
1,800,000 
200,000 
2,500,000 
6,479,905 
$46,000 
5597 000 
20,000,000 
31,552,000 
9,000,000 
5,721,000 
12,285,000 
2 ST0,000 
4,257,000 
4,704,900 
2 OOOO) 
6,000,000 





*And Interest 


Interest-—— 


Date 


June & 
May & 
Mar. & 


June & 
Jan. & 
June & 
Jan. & 
June & 
Jan. & 
Mar. & 
June & 
Jan. & 
Mar. & 
June & 
Feb. & 
J an & 
June & 


i Bonds 


- 


Amount 


Outstanding. Rate 


$15,448,000 
990,150 
3,220,500 
4,000,000 
1,000,000 
2,000,000 
3.522.000 
10,500,000 
240,000 
5.983.000 


6,500,000 6 


3.000.000 
25,091,000 
2,000,000 
11,300,000 
5, 166,000 
10,000,000 
£52 000 


7,500,000 5 


2? JSO.000 
25,000,000 


*And inte 


» - 


Interest—— 


Date 
Keb. & 
Feb. & 
Jan. & 
June & 
May & 
June & 
Apr. & 
June & 
May & 
Jan, & 
Feb. & 
May & 
Ma S 
Jan x 
Jan « 

in «& 
Jan. & 
Jan. & 
June x 
Jan. & 


Equipments 


Amount 
Outstandir K 


$900,000 
1500000 
6,500,000 
14,955,000 
6,075,000 
1,875,000 
16,788,000 

THO.000 
12.690,000 
705 000 
95 000 
152,000 
94,000 
6S6,000 
565,000 
2.481.000 
7,700,000 
1 
1, 


62.000 
10,000 
G.400,000 
7,725,000 
1,188,000 
6,326,000 
9,645,000 
6, 160,000 
720,000 
900,000 
941,000 
6,400,000 
2, 975,000 
850,000 
1,440,000 
166,000 
6,465,000 
1700000 
T5451 ,000 
2 194,000 
2,677,000 
104,000 
1.570,000 
63,602 000 
16,000,000 
2,190,000 
970.000 
10,000,000 
21,400,000 
17,750,000 
00,000 
5,645,000 
,08.000 


1 





5, G28,267 
2.942.000 
3,273,275 


19,005,000 
9,565,000 
6.050,000 


1,512,000 


‘ 





Ds 


Mar. & 
April & 
Various 
Variou 
Jan «& 
Various 
June & 
Jar & 
Variou 
Vari 
Mar «& 
Various 
Feb. & 
Var 
Mar \ 
Va j 
Various 
Vario 
Feb. & 
Various 
Jar & 
Various 
Jat & 
Va 

Feb. & 
a & 
Various 
Feb. & 
Keb. & 
Feb. & 
Ja & 
Va ] 
J & 


Ma & 
April & 
Ma & 
I . & 
Var sus 
Q. Jan 
Various 
Various 
April & 
Various 
Various 
Various 
Various 
Various 
Vat 

May & 


INDUSTRIAL AND 





cm ie 
othe ce LS 





UTILITIES—Continued 


st) 


MISCELLANEOUS 


RAILROADS 


These are quoted on the basis of yield 


At 
btw) 
$t) 

~ 14) 
ar 
1D 


$55 


, ODO ¢ 


to) 


1c) 


${h) 
iin) 


! 
4 
rin 
}'h) 
pow 
, ) 
ov 
} 
tM) 
00 
! ) 
170 
170 
eer 
5 } 
OD 
, a) 
) 
iM) 
} , 
oy 
L400 
'40) 
‘) 
‘ 4) 
math 
' mm 
rd ¢ 
ti 
oy 
1) 
bow 


92% Montg’y, Clothier & Tyler 


*‘lympton, Gardiner & Co 


—_—_____-Offered— 
At 


8 





By 


94144 Montg’y, Clothier & Tyler 
Redmond & Co 


*S5% E. F. Hutton & Co. 
82% B. H. & F. W. I 
60% Newborg & Co 


lOO Davis & Davis 
S344 Babcock, Rushton 
9) <A. B. Leach & Co 
S6 ™ 

oH) Montgz’y, Clothier & 
Hh Babcock, Rushton 
5 Redmond & Co. 
923 H. F. McConr 





Babcock, Rushton & Co. 


J 


-Offered- 





At By 

5! Babcock, Rushton 
1H) EK. F. Hutton & Co. 
49 F. S. Smithers & Co. 
138 Pforzheimer & 

os = 

OS - 

Sol4 Babcock, Rushton 
754 F. S. Smithers & C 
10114 Spencer Trask & Co. 
102 Kean, Taylor & C 
10014 A. B. Leach & Co 
3 Robinson & Co 

SS Babcock, Rushton 
ST Hartshorne & 

SD F. S. Smithers & 

ST Redmond & Ci 

S33 Robinson & Co 

SD F. S. Smithers & 

Mb Babcock, Rushton 


Equipments |, s RIPPEL, 756 Broad Street 


—Offered————- 


At 


44) 
1.44) 


st) 
oa 
7 


70 


Bull & Eldredge 


} 





Co 





Bull & 





Coggeshall & Hicl 


“ 
Cogge ill & H 
Bull & ld 

Coggeshall & Hi 


Coggeshall & 
Bu & l ig 
Coggesl & Hi 


1.55 Redmond & Co. 


“Cast Your Bread 
Upon the Waters! ”— 


a service quickly, cour- 
teously and accurately ren- 
dered to a client is long 
remembered, and the good- 
will thus inspired means for 
you an ever-widening circle 
of satisfied clients. The four 
\services of the .NGlional QUO- 
{TATION BUREAU will enable you 
|to render such a service. They 
j}embody Daily and Monthly records 
of the dealings in unlisted stocks 
and municipal and corporation bonds, 
by whom offered and by whom 
wanted. 
May we — Vv 
which « 





mu the detai of the services 
p t lt 


| 
| 4] 


THE Aalicnal QUOTATION 
BUREAU, 


| - 
66 Liberty Street, N. ¥. Cortlandt 845-6 


_ Are You | : 
‘Looking for Sound 


| public utility investments? Our care- 
|fully investigated offerings yielding 
lfrom 4% to 6 will interest you. 


| Write for booklet. 

Bond Dept. 

FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 


W. C. Coles & Co. 





ACKERMANN & COLES 
|61 Broadway N. Y. City 


Specialists 


| STANDARD OIL STOCKS 


| UNLISTED SECURITIES 


3320 Re 


NEW JERSEY SECURITIES 
Bank, Insurance 
Public Service 


Municipal 


Newark, N. J. 
TELEFHONE 3250 MULBERRY. 


© ssistisindiasioiiaiiaibaien aes. 





We Offer a 
3 Year Gov’t Note 
To Yield 7.50% 


MILLER & CO. 


Members New York Stock Exchange. 
N York C 


29 Broadway A y 











Republic R’way & Light Com. & Pf. 
| Western Power Com. & Pf. 

Pacific Gas & Electric 

Utah Securities Stuzk and Note 


HATCH & STEELE, 
25 Broad Street. 


| Telephone Broad 54195. 


Wee: , 

| FHSSwithersk&Co, 
| ESTABUSHED (85T 
 ixchanae Place 


mavocns oF New Dork J excwane 














Short Term Notes 
| Railway Equipment Bonds 


BULL & ELDREDGE, 


31 Nassau St., New York. 
} Telephone, Cortlandt—632. 


| GRANNIS & CO., INC., 
| P. E. GRANNIS 


Specialists in Bank, Trust Co., and 
Insurance Co. Stocks. 
10 WALL st NEW YORK 
| j ' 


Electric Boat Co. 
Common & Preferred 


Hartshorne & Battelle, 
25 Broad St.. N.¥. Broad 6430 


| 

















New York, Monday, . 


July 26, 1915 
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‘Annalist Open Security Market 











Notes 
Amount -—lInte 
Outstanding. Rate D 
$5,000,000 6 June 
5.000.000 6 June 
5,000,000 6 ine 

SOOO OOO ; M 
50,000,000 5 Apr 
5,000,000 6 June 
5.000.000 5 Ma 

5,000,000 5 M 
5,000,000 5 Mar 
W715000 5 Apl 
6.900, 000 5 June 
57,000,000 9 G Mar 
18,500,000 € Mar 
25,000,000 € Mar 

Notes 
Amount ~-——Interest 
Outstanding. Rate I 


$20,000,000 414 June 
20,000,000 414 June 


§2.000,000 6 Mar 
83,000,000 5 June 
10,000,000 5 Mar 
4.550.000 5 April 
13,500,000 514 April 
4,000,000 6 May 
T500,000 5 June 
7.500.000 5 Jul 

20,000,000 6 Ma 


5,000,000 ‘ 
20,600,000 5 April 
27,000,000 5 M: 


mi 
a 


86,827,000 % Jun 
6,000,000 5 Mar 
5,000,000 5 Feb 


10,000,000 5 Mar 


Notes 
alain. ——oSnberent 
Outstanding. Rate Dat 


$2,200,000 6 } 
40,000,000 D Ji 
14,000,000 5 Jan 
7,000,000 7 J 
3,500,000 6 
5,000,000 6 Ap! 
5,000,000 6 J 
7,500,000 5 Ma 
3,500,000 6 Jar 
2,600,000 5 
16,527,000 °° 6 


6 COOLOUD ri N 
Notes 
Amount — Interest 
Outstanding. Rate Dat 


$1,000,000 5 Mar 
2,012,120 6 Mar 
16,000,000 5 Mar 
9,000,000 11, 1 

20,000,000 5 Fet 


6,000,000 5 Ma 
4,400,000 6 Ma 
12,000,000 6 May 


640,000 5 
4,000,000 5 Jar 
10,000,000 6 April 


Stocks 


Amount —D jer 
Out- Per Pe 
standing. c,. riod I 


$3,500,000 #4144 S J 
3,200,000 


1,700,000 
1,022,900 
6.000000 ] oO J 
2 100,000 » Q J 
12,000,000 » oO } 
15,000,000 1% S F 
2,200,000 212 S Ma 
1,000,000 214 S May 


14,000,000 1% Q June 


589,110 {1S 
GHO000 2 Q 
428 500 3 S May 


11,287,700 


1 > 
14,560,400 1 Q June 


2; 211, 20 2 Q July 
2.401950 1% S Apr 
1,800,000 2 Q May 
§,078,275 4 S$ Ap 
1,350,000 2 S Apr 
1.4400),000 } Q Ju 
300,000 1 QJune 
300,000 5 S Fel 
2.000.000 1.60 Q J 
2,291,416 2% S Mar 
748,000 414 May 


367,000 1% 
4,200,000 3 


OND 
= 


1,’15..Canada 


GOVERNMENT AND MUNICIPAL 





Issue Ma 
I Argentina ... Det 
De ey ye it a De 
Dec BO iscevecsdnaes Der 
Nov Dy May 
Oct ench Republic Apri 
Dec BWEGCR 2c cccvsses Dec., 
Sept.. .Switzerland......Marct 
Sept BG. oa «:0:0:3:9.4.5 0 
Spept. BO occcscensscmeemel 
Oct Quebec, Province of..... 


Dec Montreal, City of...Dec., 


Sept. New York, City of.Sept 
Sept... DO ccccasedces Sept. 
Sept... DO ccccsceoeces Sept. 





Company. Maturit 


Dec. Balt. & Ohio 4%s..June 


JC ae BA Jdckessuase June 
Sept...Canadian Pacific. .Mar 
Dex Chesa. & Ohio...June 
Sept...Chi. & West. Ind. .Sep. 
CE cS btcasst anes Oct 
Oct... Do Serer 
Nov...Hocking Valley ..Nov 
Dec L.. Shore & M. S..Dec. 
Dec... eee Sep 


( 
Nov N. ¥ N. H. & H.May 
Dec... Pennsylvania conv..O« 


Sept...Seaboard Air L..March 





Aug...Southern Ry..... Feb 
Sept... PO ssenwsaua Mar 
PUBLIC 
Company. Maturit 


it Amer Pow. & Lt Aug 
luly..B'’klyn Rapid Tr..July 
July. .Ctl Elevated Rys..Juls 
ily Cities Service.... 
Dec...Mid. West Util, col. June 


Oct...Mont. Tram. & P..April 
Dec... North. States Pow..J une 
Sept Pub. Serv. C. of N. J..Mar 
July P. Ser. C. of N. IIL..July 


July. .Rep Ry. & Light 


Sept. aor Securities. ..S5ep 


Sept West Penn. Trac.Mar. 1, 


INDUSTRIAL AND 


Company. Matu \ 
Sept. \{merican Bank Note..Mar.,’ 





Sept. Am. Tobacco scrip..Sept 
Sept. \naconda Copper. .Muar 
li) General Rubber... .De« 
Aug Int Harvester....Feb 
5 Lack ee . Mar 
Sept...Sulzberger & Sons...Mar 
Nov. nited Prulkt ....0 May 
DOC... Ie: 6 0s. 0 ene een Muy 
July..Union Typewriter Ji l 


Security. 


1o.. Alb. & Susquehanna (D 
lo..Alleg. & Western (B., R 


i 
1 

1,°15..Am. Tel. & Cable Co. (W 
15..Atlanta & Char. A. L. (So.R 


1,°15..Beech Creek (N. Y. C.) 
15..B’way & 7th Ave. (M. St 
1 I 


15..Catawissa Ist pf. (Phil 
'15..Catawissa Jd pf, (Phil 


1,'15..Cayuga & Sus. (D., L. & 

1,°15..Christ. & 10th Sts. (M. St. Ry 
15..Cin., S. & C.pf.(C.,C.,C.& St.L 
15..Cleveland & Pitts. (Penn.)... 
'15..Cleve, & Pit. Bet. Stk. (Penn 
15..Com. Union Tel. (Com. C: 
15..Day. & Mich. pf. (C., H. 
°15..Day. & Mich. c. (C., H 


Del. & Bound Brook (P 





Erie & Kalamazoo (L. S 


»)..42nd & Gr. St. Ferry (MS 
.Franklin Telegraph (W. 





JU ph feed fe fed feek feed beh tet BS 
Wa) OVO Cr a1 C101 =) 


RE ee ee 


at 


GUARANTEED 


ly» Augusta & Sav. (C. of Ga.) 


srooklyn City (B’klyn H.) 
Southern (Mich.Cent 


& 


2 e . 


wo 

5..Delaware R. R. (P., B. & W 
»..Detroit, Hills. & S. W. (L 
a ith Ave. (Met. St. Ry.) 
5..Em. & Bay States Tel. (W 
5 


D..Erie & Pittsburgh (Penn.)... 
.Ft. W. & Jackson pf. (L. 


5..G. R. R. & B. (L. &N. &A.C.L.) 





Mar I 
Swartw 

“ 
' «a } 
Manr 
bull & | 
Mant t ‘ 





Bid for 
By At 
Bull & Eldredge.. sc eo 
aa kas oN 0 
4, Bernhard, Scholle & Co 101% 
Robinson & Co ? . tee 
Salomon Bros. & Hutzler. 10014 
i-16 +: 10g 
1, Curtis & Sanger yy 
‘4 ie oo 105 
}11-16 Salomon Br. & Hutz'r 100% 
V4 : OU, 
- ay 
B.316 “ 10014 
yo | 100g 
« Curtis & Sanger........ 100%, 
; “* = seeevese 1imny, 
Mann, Bill & Co.. .. 1O0OY 
100 1-16 Salomon Brs. & Hutz'r 100% 
Curtis & Sanger piesie, SOM 


UTILITIES 





Bid for a 
By At 

Kk. & C. Randolph . 8 
mm A. B. Leach & CO.....-6 1Omy 
; Bull & Eldredge sese OMG 
H. Ff. McConnell & Co... 99 

4. H. Bickmore & Co.... %%% 
Bull & kidredge ; - SY 
i. & C. Randolph ...... 99% 

, Bull & Eldredge - ~e TOMY 
,» A. H. Bickmore & Co.. 1008, 


4 Montg’y, Clothier & Tyler 100 
Kk. & C. Randolph 


4. B. Leach & Co iaae Seem 


MISCELLANEOUS 


| 

Bid for—— — 

By At 

» Dominick & Dominick... 100 
; Mann, Bill & Co eee 1001 
Kean, Taylor & Co sees 100% 
,c is & Sanger tS! 
1(M) 

« Kear Taylor & Co {ys 
4, Curtis & Sanze . 10] 
Salomon Bros. & Hutzler, 102% 
M } Bill & Ce yt) 
Bull & Eldredge ..... uy) 
100 


ISSUES 





Bid for— - - 

By At 

A. M. Kidder & Co...... 255 

a ee 30 

bo te ogttietatae 63 
rrr 1IS0IG 

Alexandre & Burnet..... 1 

A. M. Kidder & Co ae 

= er rm, 

Williamson & Squire.... 173 

Jos. Walker & Sons..... 56 

A) an 110 

Alexandre & Burnet..... 110 

Jos. Walker & Sons..... 200 

Alexandre & Burnet..... mo 

; 137 

rrr 159 

scoooe Oe 

A. M. Kidder & Co.....«- 110 

Alexandre & Burnet..... IS5 

ann ee &8O 

A. M. Kidder & Co...... 182 

3 cacne Lee 

a tedein ) 

i es 300 

i 70 

Alexandre & Burnet..... 200 

iin ee Oy! eee 135 


A. M. Kidder & Co...... 123 
Alexandre & Burnet.... 251 
sig coon & 
- 249 


794 


Offered 

By 
{ int «& ~ 
16 Salomor 
Bull & 1 
Salomor 
16 


Curtis &S 


Si: mor 

Ss = 
Curtis & Si 
Bull & Eldre 
Curtis & S 
Bull & Ele 


Offered— 
Ry 

KE. & ¢ I 
A. B. Le 
Bull & I 

He. 7 Vc 
A. Be. J 
Manr 4 
Berdel | 
Bull & I 

A, H.. 3 
Monts ( 
I. & 4 I 
A. Th I I 


Dom 

M: 

Keat 

Curt < ~ 
Kel 

Curt a> 
| & } 


Offeres 
Py 
Alexandr 
Willia 


Alexanare 


Jos. Walker & 
A. M. Kid 
Alexandre & 


A. M. Kidder 
Alexandre & 1} 


A. M. Kidder & 


Alexandre & 


Jos. Walker & 


A. M. Kidder & 


Jos. Walker & 


Alexandre & |} 


A. M. Kidder & 


Alexandre & | 
Joseph Walke 








CONSOLIDATED STOCK 
HANGE 


nded July 24. 


| it Powder 

H les Powder 
Powder 

Bought, Sold, 


uoted 


C. I. HUDSON & CO., 
36 Wall St. 





[1 end the purchase of 


| Canadian Car & Frdy 


nulative Participat. Pf. 


O14 
7 participating 
after latter re 


ERNEST SMITH 


fel. Broad 974 








vage Arms 
rcules Powder 
lu Pont Powder 
Gw YNNE BROTHERS 


Y Phone 3232 Broad. 
Grif Vheel Com. 
: OSIVES Com. & Pfd. 
tional Bank 


“ 
H surance Company 


John Burnham & Co. 


All Markets. 


tor 9876. New York, 


STANDARD 


SUBS EN BLOC 
I OLD STOCK 


CARLH PFORZHEIMER&CO 






Amer. Tobacco 
Securities 


RIC HMOND & MYLES 


wk Stock Exchange 
20 BROAD 8ST. 


American Light & Traction Co. 
mon and Preferred 


A. Lincoln Eglinton & Co. 


Exchange Place, 
i New York, 


Wilson & Chardon 


Broadway, on ws 


ocks and Bonds 
ARGIS 


Fractional Lots 
tatements of examina- 
ooks by Certified Ac 
ied to our clients, for 


he ation and protection. 
“ Tei. 1336 Broad, 
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" : — —— CONSOLIDATED STOCK 
| ‘ . H EXCHANGE 
‘Annalist Open Security Market), rococo 
1000 . & s 104 7 I 
a , s — | 3.700 C., ML & S ‘ 78% 79% 
f | 120cCc, RL & F 2 135% 10% 11% 
Stocks | GUARANTEED ISSUES—Continued Stocks — | suns cooper oe sn 4 56 
= = | 10 Re i 14 14% 
Amount Dividend | ” — nm 251 ¢ : ae 1% 

Out Per Pe Security. Bid for = _ Offered — 2 rhs : ' : 2 25% 25% 
standing Cc. riod Date At By At By 100 Er y fi 40% 
$2.444.400 1's Q July 1,°15..Gold & Stock Tel. (West. U.) 112 A. M. Kidder & Co...... 11% Alexandre & Burnet | ow 7 0 » $8 1 
2,967,000 1 S Feb. 28, ’'15..Hart. & Conn. West, (C.N.E.) 28% Alexandre & Burnet 5354 > WG No 7 17% 
10,000,000 2 S$ Apr 1,°15..11l Cent. leased line (IL ©.) 75 Jos. Walker & Sons.... 7S - 160 G ‘ 

1,920,200 2 S July 1,°15..11. & Miss. Tel. (West. Un.) 65 Alexandre & Burnet.... 70 = Ore Pro; 7 i) 4 $7 

1,015,400 1% Q July 1,°15..Internat.-Ocean Tel. (W. Un.) 97 - cose BUG A. M. Kidder & Co TO Inst , 0% 
2,000,000 1% S Mar. 1,°15..Jack,, Lan. & Saginaw (M.C.) S81 A. M. Kidder & Co. 83 Alexandre & Burnet. 180 I.-M. V. Tr ) ~ ’ 19% 

1500000 1% Q July 6,°15..Joliet & Chicago (Chi. & Alt.) 120 e 33 - 10 Int. -Met iz T2% 72% 72% 

610,000 2.95 S Apr., 1915..Kal., Alle. & Gr. Rapids (L. S.) 125 Jos. Walker & Son: 30> Jos. Walker & Sons. 120 Int. Con, pf.. 71 71% 71% T1% 
15,000,000 l Q Ju 1,°15..K. C., Ft. S.&@ M. pf.(S.L.&S.F.) 63 A. M. Kidder & Co.. ; ” | SO Ls , Al. ..143% 145 141% 141% 

1,750,000 114 Q May 1,°15..K. C., St L. & Ch.pf. (Ch.&Alt) 100 “ a ' | ee con a. an 
10,750,000 1 Q July 1,°15..Lack. R. R. (D., L. & W.) %) Williamson & Squire 92 Alexandre & Burnet ben +g ” ~ a oa 
4,045,000 ” Q Jun, 10,°15..Little Miami R. R. (Penn.).. 20044 Alexandre & Burnet 202 * aes sais - a s par hen nat 

: 3448 Feb. 1,°15..Louis. & Mo. Riv. pf. (C.& A.) 110 A. M. Kidder & Co...... 120 Jos. Walker & Sons. | 190 - K . Be '@ gn a , 

GUILS50 2, S Ju 1,°15..Mahoning Coal R. R. pf. (L. 460 Mo. Pacif \ ; o% MY 

Ss. & M. 8.) reer ee 101 Alexandre & Burnet 105 ™ | 0 N. BE & S 0 24 2014 24 
60,000,000 1% Q July 1,°15..Manhattan Ry. (Inter. R. T.) 124 Jos. Walker & Sons 126 Alexandre & Burnet. } 30 Nat wd 6 5 3% «63% 
11,169,600 2 S Apr 1,°15..Minn., St. P. S. S. leased lines. 75 wo | ake 75 oa 0) N " rt r i4 14 

900,000 » S July 1,°15..Mobile & Birming. pf. (South.) 64 A. M. Kidder & Co G7 Joseph Walker & Sons, 470 N.Y ‘ ‘4 & ST% 
6,017,000 = S§ Apr 1,°15..Mobile & Ohio (Southern) 4 ° iis Se ™ 200 N. Y.. N. H 
15.000.000 3 S July 1,°15..Morris & Essex (D., L. & W.) 163 Alexandre & Burnet..... 167 Alexandre & Burnet «& H - ’ 1% ™% 

221,000 2 S May 1,'15..Morris & Es. ext. (D., L. & W.) a ee M4 “ } 10 Nor F 1 Od 105% 
$.553,700 3% S July 1,°15..Nashville & Decatur (L. & N.) 180% eee. 184 Jos. Walker & Sons. 00 Pacific Ma : 

$650,000 2% S Apr. 1,°15..N.¥.B & Man. Be. pf. (L.L) 106 e+e. 110 A. M. Kidder & Co 25 Penn. R. R...106% 106% 106% 106% 

11200 > S Ju 1,°15..N. ¥Y. Mutual Tel. (West. Un) 100% A. M. Kidder & Co 103 “ 20 Pitt " 24 24 ot 24 

S.656050 5 S J 1°15..N. ¥. & Har. (N. Y. C. & HL) 345 wo ee Soo Alexandre & Burnet. = oe 2 shen ws 

10,144),000 1% Q Ju 1.°15..N. Y..Lack. &@ W.(D..L.@W.) 113 $=“ °°  (eeecs 116 Jos. Walker & Sons. a a eae . ah 3% 
S00.000) ” Q July 15,°15..Ninth Avenue (Met. St. Ry.) 140 fai 150 o inate cabin 4 146 4 : vy 146% 

1,000,000 1 Q June 1,°15..Northern R. R.of N. J. (Erie) SO “ = =  —— .eee SO Alexandre & Burnet @80 Rep 1 es ‘ r 16% 
27.077, 150 i S July 15,°15..Northern Central (Penn.).... 166 Jos. Walk & Sons 170 Jos. Walker & Sons 10 Ss at 4 . » 2, 2M 2% 
2,500,000 3 S July 1,°15..Northwestern Tel. (West. U.) 109 Alexandre & Burnet 112 A. M. Kidder & Co | $40 Sou a &2 SS 214 84 

1,320,400 14S Feb. 20,°15..O0swego & Syra. (D.,L.& W.) 200 4. M. Kidder & Co 205 a #W) Sou. I 14 " 2% 
2.000000 2 #S§ July 1,°15..Pacific & Atlantic Tel. (W.U) 65 Alexandre & Burnet 70 Alexandre & Burnet. 100 Sou. I ) 12% 42% 42% 42% 

650,000 1 S July 2,'15..Paterson & Hudson (Erie). 150 4. M. Kidder & Co...... 155 Jos. Walker & Sons | 540 Stude $1 838% 79% 81% 

295,000 2 S July 1,°15..Paterson & Ramapo (Erie)... %% Alexandre & Burnet... 100) Alexandre & Burnet 80 Tenn ) s sy, i 1% 
10,000,000 1% S Apr 1,°15..P.. B. & L. E, c.(B.& L.B.&C.) 59 A. M. Kidder & Co. : 62 <A. M. Kidder & Co 7 Third A wy, OW ” 0 
2 000,000 3 S June 1,°15..P., B. & L. E. pf.(B.& L.E.&C.) 121 Alexandre & Burnet.... 12S Alexandre & Burnet. Un. B ; wn 
19,714,256 1% Q July 6,°15..Pitts, Ft W. & Chi. (Penn.) 156 4. M. Kidder & Co...... 159 - | 9320 Un. Pa 12 128 25%, 126% 
62.456, 200 1% Q July 1,15. .Pitts, F. W. & C. spl. (Penn.) 150 Alexandre & Burnet 155 Jos. Walker & Sons. 1,800 I t he 45 437%, 444% 

959,650 , S July 1,°15..Pitts.. McK. & Young. (L. 5.) 125 “ Ore Alexandre & Burnet. 7 Por t Ly Bi ‘1 se 4 ost 111% 
2,100,000 1% QJune 1,°15..Pitts., Y. & Ashta. pf. (Penn.) 152 160 A. M. Kidder & Co 140 Ciah Copper.. 66% 67 65% 66 
10.000,.000 4 °° S Ju ” '15..Rensselaer & Sara. (D. & H.) 168 A. M. Kidder & Co...... 72 Alexandre & Burnet. D uae a t : M1013 rt 100” 1 ie 

255,700 1%, Q May 15,'15..Rutland & Whitehall........ 122 =e a ice - 150 ” |} 1,100 Westing ; % I ‘s ~ 

450,000 32S July 15,°15..Saratoga & Schenec. (D.& H.) 155 \lexandre & Burnet 160 canal 

908,550 3 S Mar 4.°15..Sharon Railway (Erie)...... 105 nr re 113 “ | 25,019 e - 

2 000.000 1% Q July 10,°15..Sixth Avenue (Met, St. Ry.) 115 A. M. Kidder & Co 119 ee T 4 Sal Os Bl an QT T . 

SDS DTD 2'4 S Apr 1,'15..South. & Atlantic Tel. (W. U.) S6 Alexandre & Burnet MO A. M. Kidder & Co NEW SEC l RITIES ISSl ES 
5,191,100 2% S July 5,°15..Southw. of Ga. (Cent. of Ga.). 100% 102 sas } ee RCERSS os aces 
2 490.000 ” S Jul 1,°15 St. L. Br. 1st pf (T.A.of St.L.) 107 “ cone 220 FOREIGN GOVERNMENTS 
3,000,000 4 S July 1,15. .St. L. Br. 2d pf. (T.A.of St.L.) 51 an Alexandre @ Burnet. Government of the Dominion of 
1,250,000 3 S$ July 1,°15..Ter. R. R., St. L. (T.Aof S.L.) 107 -e+. 110 A. M. Kidder & Co , Seren nore 5 ee ee oe 

600,000 41% Q May 1,°15..Twenty-third St. (M. St. Ry.) 240 25) ~=Jos. Walker & Sons , a Seen See See Sam 
21,240,400 24 Q July 10,°15..Un. N. J. R, R. & Canal (Pa.) 220 A. M. Kidder & Co.... Alexandre & Burnet Mm FOROCE,008 Oue Aug. 5, SEEM 
4,000,000 3 S Ma 1,°15..U., Che. & Sus. V. (D.,.L.&@W.) 134 Joseph Walker & Sons.. 137 “ Offered b P. Morgan & Co 

750,000 2% S$ July 1,°15..Valley R.R. (N. Y.)(D..L.&W.) 112 Alexandre & Burnet 116 Brown Bros. & Co Bank of 

1,800,000 3% S Apr. 15,'15..Warren R. R. (D, L. & W.) 150 A. M. Kidder & Co.... 14) =A. M. Kidder & Co. Montreal, F Nat ul Bank and 
*in addition to the semi-annual dividends an annual payment of $3.45 is made, bringi total paid on the stock up to $12.45 National City Bank at 100 and in 

@ year tin addition 2 per cent paid semi-annually in April and October, bringing total for year up to 14 per cent. terest for th mn ir notes and 
m seein al lara tae aid SS es as rae at 9% and S tor the two- 
year ote 
Stocks BANKS Stocks MUNICIPAL . 
| New Haven, Conn,.—$245,000 City 
_— — ——$__—_—_ - ————. $f | Hall 1h, per nt bonds, dated 
Amount Dividend —— | July 1, 1915, a i $45,000 Jul 

Out- Per Pe Security - Bid for— —_— Offered 1, 1941, and ) ick eeding 
standing c iod Date At By At By year 145 Purse sed by 
$1.500.000 14 S July 2,°15..America rrveTrr re ew) John Burnham & Co aa Orvis Bros. & Co Harris. Forbes & Co 
5.000.000 D S May 1°15 American Kixchange ........ 0 P. Bi. GROMM. cc csccces 20S John Burnham & Co. RAILROAD 

HOM) 4 S July 1°15... Battery Park....cccccces 120 . 494 P. E. Grannis Atlanta & Charlotte Air Line Rail- 

20.000 t Q May 1,15..Bowery ‘ Sl hee ee ns ereerre way—Unsold portion of $3,500,000 

800.000 3 S July 2.15..B & Dro Nat. ($25) 118 e.g es oe 15 P. FE. Grannis first mortgag I ent. bonds 

500,000 > Jan 1/15. .Century idabeeeeeae Man Bill & Co 177 “ of 1914, Serie i Ju 1, 1914 
2 250,000 2 Q Ju 1/15..Chatham & Phenix LSO Jo Burnham & Co 186 John Burnham & Co Offered privat b L. >. Me an 
6.000.000 D Q July 11D. Chase 2... ccccccccccesecsse edt) Mant ill & Co DOD Mann, Bill & Co & Co. and Bro & Co. at p 
3,000,000 2% B July 1,°15..Chemical .......c.cccccvee ee 4H) .  G i nccsses a oe and erest 
BF O00 000 5 S May ye fat ) SD eo Se eh eae Be John Burnham ‘ PUBLIC UTILITIES 
©’ O50.000 » Q Ju Sen. 4 izen ( tral Nts ccccvce _ ae : , Boston Elevated Railway $1,000,000 
1.200.000 1% Q 3s 1’15..Coal & Ir PUG Kt tccesens let ie 172 P. E. Grannis rold debent ynd of 1912 

MOD s S Jul 1 Sih; ces. «6 6666660068680 08 te Sh cn So ene a ee, du De P i | N. W 

1000 3 Q Jul Ts AE, te ee nes Sy oe ena re 2 H & Co & ¢ t 
2F.000000 2 Q Ju 1," 15 MMEPCE 2... 0 ce ceescecees » M 1, Bill & Co... 12 =6John Burnham & Co | & Sa E r & Co., M 
3.500.000 } Q Ma 1,°15..Corn } PRGME ssc cdoacesoce iM) Jo rnham & Co SOS * | rill, Oldha 1 R. L. Day 

~S0.000 » Ss J 6) t | r Natio i P. | Gi ni S5 P. EK. Grannis & Co. at S i 

TWO) FED Q J 1715 I oti J r irnhar & Co . ing 5.30 p 

250.000 , Q Ju l - il 2) I I Granni WM) P. E. Gra i Buffalo General Eleetrie Company 
10,000,000 7 Q Ju 1/15... Nat BD nccccccesccces S70 J B ha ( S90 “ $1.250.000 rst funding mortga 
1,000,000 > Q J ) Du o8 lie | | Gra roo “ } 139 P 

THO. > S Feb ] ) \l in (S75 l . chased y I H £ SO & C 

200,000 10 5S 215. «6 , ceee Dakota Central Telephone Company 

200,000 10 S Ma 1,°15..G PP adewseeteneeneceme We OP ee ie ino P. E. Gra j $1 ) f a t re 6 ' 

24H) O00 a @ J oie. «a Me) J I} ham & Co t . 

S000 000 7 qQ 1’°15..Ha ole | | re: r 1 - 

0,000. Harriman ..ceeceeeeecees Jol I nt r& C 20 Mann, Bill & ¢ deema 
1,000,000 12 s = lo bebe WD P. E. Grannis ar s ) 
1O00.000 » Q ] > r Granni 17D ‘ il Old ' 
2,050,000 ( J rs I, M i i Geestwaenaciesn ae | ee AD) Jol B & Co Eastern Shore Gas and Electric 
1,000,000 > Q July l lo M t& Fu a ee eee ‘ 2 45> P. FE. Grannis Company of Delaware $ 00 
6,000,000 > QM 11,°15..M & M Jo) Pour & Co Zan Manz Bill & ) first mort t 
2 OO0O.000 | S Ju 2, °15... Mie Nat. (FOU). cccccce ISO P. IX. Grannis ISD P. E. Grannis j 4 i! 6 
2.000.000 = Q 1°15..M oe ee ne i7 185 d a 
1,000,000 } q) l 1, 15. . Metropolis eee iM) J n | } n& (Co wy John Ru & « I . 

2 O00,000 8 ~ > Be cee Toe (Aid. <kccscus 70 Zee 8 . mo 6P. OE. ¢ it 1 “ i 
1,000,000 4° S Apr. 15,'15..New 'y e Exch. 1 John Bur 1 & ¢ 165 John Burnham & Co notice. | 

noo.000 20 S Ju iS. .N ( N iw) P. EF. Gr ! Sin) P. Ek. Gran | Co e 3 ( 

500,000 2 Q May 1,'15..Pax re ee ee ed 2 0) nid ee eee se ee .. 210 | phia, at a os ‘ 
5,000,000 i Q J 1,°15..Pa 1 st Muar Bill & C M4) John Burnham & Co | t 6% 1 ; 7 
1.000.000 4 Q Jul ] lo Sea ird National..... ° ee $11) Pr. E. Gi ! a } MISCELLANEOUS 
1,000,000 3 Q July D. "ie. oe 1 Na eae vent ee te 15 P. E. Gr S | The Brown Hoisting Machine 
1,000,000 3 8 Feb. 1,°I5. Security ........cssccccce : : — gg Sena 2 es 

200,000 etna vases Po ee So as teececs he ompany ) t iortgzage 

~ . nh irnham & Co lb John Burnham & Co, 6 per cent l $s, due sé ally 
1,500,000 " S July 2°15. . State 1) P. E. Grannis 125 P. E. Grannis $100,000 ’ t 

200,000 3 S Feb 1,'15..Twent hird Ward 100 ecco ‘ | 1924, inclu Rate i in 
1,000,000 1 S June 50,'15..Union Exchange National... 136 142 John Burnham & Co, whole or in t everse order, 

200,000 6 S July 2,'15..West Side oe 100 ‘ ' f , 7 : 

D.- WEST SIGC..ccrcccccccccscce WU =~ == =—=—§ aesccesece cee  ccvccce ° at «36.193 ff “i ob Tillotson & 

100,000 10) S June 30,'15..Yorkville .............. eee 008 “ i ha ema a Weteatt Camis at par and te 

*Including 2% extra. tIncluding 1 extra +Also on same date a special dividead of 100%. terest, 
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Stocks 


Amount -— Div 

Out- Per Pe- 
standing C. riod Date 
$1,250,000 2 @Q May 1 
10,000,000 5 Q July 1 


3,000,000 10° @ July 1 


2,000,000 5 Q June 30 


HOO 000 


LOO 000) 2% Q June 30 
3,000,000 6 Q June SO 


1,000,000 


1.000.000 G S Jur 0) 


T0.000,.000 j « ine if 
500,000 3 Q May 1 
HOG 3 S Ju | 

4,000 O06 m%@QJ 1 


1,000,000 3 .. Sep. 30,’ 
1,000,000 1% Q June 1,’ 
2,000 HO in Q June of 
3.000.000 Ss Q June 30, 
1.000,000 20 S June 10, 
7 200000 1 M July a 
5 000,000) > Q June 30 


3,000, 000 } Q Juls ] 


2,000,009 G Q June 30, 


*Including 2% 


Stocks 


extra. 








| 
Amount — Dividend 
Out- Per Pe- 
standing. «<. riod Date 
$5,000,000 1% Q 41 3 
5,000,000 4° Q M: 15 


2,000 000 25 Ss. 
400,000 714 S Jan. & 
1,000,000 10 S 
6,000,000 10 Ss 
6,000,000 3 
2,000,000 3 Q. 


Stocks 


Amount — 


Dividend 
Out- ler Pe 
standing cc. riod Date 


$15,329,000 7214 

14,236,200 1%Q May i 
9,500,000 
2,500,000 .. 
3,500,000 2 Q July 1 
1,669,000 14.Q May 
8,205,400 1 Q June 
3,119,800 1% Q Jul 








2,995,000 % .. July 
3,914,000 14% Q Jul 


7,600,000 
5,000,000 
10,000,000 


14718380 %..July 1 


26, 168,426 ly July 
$31,600 1% ¢ 

18,000,000 1° Q May 

7€. 060,000 1%, Q May 

15,600,000 2 #S July Ve 

3,053,000 .. ? 

2.306 500 1% Q July 1 
TSO,300T . . 


2,000,000 1% Q May :* 


1,500,000 
1,003,900 
6,500,000 
4,750,000... ne 
2,500,000 1% .. Sept., 
1,600,000 
1,600,000... 
10,000,000 § 
2.250.000 .. ind 
969,300 11% Q 
32,168,100 15%, Q July 15 


4,585,000 


un 






2 400,000 3 S July 15 


5,975,000 


8,486,700 1% Q 15, 15 
1,500,000 .. z 
32,109,300 \Y% Apr. 13, '15 
10,000,000 1 QM 15, 15 
9,895,200 1144 QM 1o, "15 
2,500,000 1% Q M: 15 
2 000,000 14%QM 1D 

6,206,000 —. ‘ 

5,191,400 112 Q 5, °15 

266,44) 

COCO 000... ‘ 
10,400,000 1% Q May 15,’15 
4,000,000 1'4 Q ! 0, 15 
9,343,150 .. 

41,754,915 1 Q June 15,715 
28, O00 04H) s Q June 50, 1 
20.000 000... . 
10,250,000 1%.. June 1,’14 


9,166,300 
7,687,000 


6,899,100 ! l 
7,713,600 11% Q Ju 1 
2,120,200 ¥% Q 1 


& O00 000 1% Q J 
30,775,100 .. ; 
1D 490.000 1% Q 
14,670,000 
6,180,000 


3.169.000 1% Q July & 


Payable in 





RMGTE oc ceccvscteccvcesese 





ORME occ tcesccvovesscee 
equitable 
Farmers Loan & Trust ($25).. 
Framklim ...cccccccscccccese ° 
Guaranty ..cccoscseccccccece 
Hamilton 
EPUGSOR 2... accccevces ° 
zawyers Title Ins. & Trust.. 
Limcoim ..ccccce ceeccccscece 
Manufacturers-Citizens 





. Metropolitan 1) 
New York . eye eee .. SO 
New York L. Ins. & Trust.... S40 
People’s .. pai wierekare : 275 
Title Guarantee & Trust..... 2 
LE, ceonwakcuthewedemens oe soil 
United States Mortgage & Tr.. SD 


INSURANCE, REALTY AND 


Rid for— 





By 


John Burnham & Co.. 


I Kk. Grannis 


John Burnham & Co.... 
I EK. Grannis... 


John Burnham & Co 

P. I. Grannid...».. cosas 
Mann, Bill & Co. ..ccses 
l I GRAMMES. . «0000808 
I I GranniS...ccccece 
John Burnham & Co.... 
Mann, Bill & Co... sso 
I SB. Grand... cacvccsiec 
Mann, Bill & Co... 
I i SPOS. 6.0 ce ene 


Jobn Burnham & « 


COMPANIES 


Security. 





PUBLIC 


Security. 


American Light & Traction. . 
Do pf. 

Adirondack Elec. Power! 
De. PE... 


American Gas & Electric. ... 
oe Sevrerrr eT eee eee 
American Power & Light..... 
Do pf 6-06. 0 ') 6016: we 60.0.010-0:86 
American Public Utilities.... 
OS Aarrerrer rt errr eer ee 
Amer. Water Works & Elec.. 


Do Ist pf. 7 p. c. com.... 
Do 6 p. ec. participating pf. 
Cities Service 
Be MAES hic akkeae aise 
Columbia (S. C.) Ry.,G.& El.pf 
_ 3 ere 


Commonwealth P., 
Do pf. 
Consol. Traction, N. J. 
.Dayton Power & Light...... 
BO PRs cccvessiecsuesasions 
Elizabeth & Trenton pf., ($50) 
Electric Bond & Share pf.... 
IJectric Bond Deposit pf.... 
Empire Dist. Electric pf... 
Essex & Hudson Gas. 
Federal Light & Traction.... 
° Do pf eT ere 
-Gas & Electric Securities..... 
Do pf ee e- 
Hudson County Gas C« 
Lineoln Gas & Electric....... 
Middie West Utilities pf 
Neb. States Tel. & Tel 
Northern Ontario Light & P. 
Doe pt.. 
Northern States Power... 
oe ere een ee ee 
Ozark Water & Power 








cific Gas & Flectric.. 
SG Whe eke st chaeeane-s 
l Bes cneneocee hak 
Pacifie Power & L pf 
Portland Gas & Coke pf 
Republic Ry, & Light 
EY a. isd erg cheba 
Riverside Traction pf. ($5 
South Jersey Gas, El. & Tr: 
Southern California Hdison 
Do pf en ve 
S ndard Gas & Elec 
Do pt . 
Spring Valley Water 
Tenn. Ry Light & Power 
ae ro ae 
Poledo Traction, L. & 1 
Dy 
United 
1 
Dx cee 
United i Py 
Ut Securities 


Western Ry. & Liz 


At 

American Surety : 120 
Bond and Mort Guarantee 270 

. Continental ....cccece 64eecae SOU 
German-American .....e+e-- iS) 
rrr ere er 280 
Some WIGO «cc cic deccseccdnes SD 
Lawyers’ Mortgzage....... 177 
National Surety .....c.cccces 167 


Bid for = 
By 


P. BE. Grammis. « oss000 00 


UTILITIES 








Ry 


Keglintor 


1 


& Co 


H. F. McConnell & Co... 


Randolph....... 


H. F. McConnell & Co.. 
Williams, Dunbar & 


Coleman. 


H. F. MeConnell & Co... 


Wms.,Dunbar & Coleman 
Leominick & Dominick... 


Williams, Dunbar & 


Redmond & 


Coleman. 


H. F. McConnell & Co... 


BE & F.. WB. 


Sutro Bros. & 


BRB. & FW. 


Pelzer. ... 
. 


Pelzer.... 


H. F. McConnell & Co... 
Williams, Dunbar & 


Bb. H. & F. W 


Coleman. 
Poeiser. ».:. 


H. F. MeConnell & Co... 


Williams, Dunbar & 


H. & F. W 


Coleman. 


Peer. «.<s 


H. Bickmore & Co... 
ik. F. Hutton & Co 
H. F. McConnell & Co... 


BE. & C. 


Berdell 


Randolph 


Bros... 


W'ms, Dunbar & Coleman 


Bros, & 


White, Weld & 


Co 


Wms, Dunbar & Coleman 
H. F. McConnell & C% 


BE. W 


Williams 


Pelzer 


Dunbar & 


Coleman 


Herd Pros pana 

H. F. McConnell & Co, 

Ek. F. Hutton & Ce 

H. } McConnell & (« 

William Dunbar ¢é 
Colemalr 

I FP. Me nine & 


t & ¢ Randolph.... 
Wi it r & Coleman 
i. & C. Randolph...... ° 


At 
Bun 


414 


nd 
7 
47 
61 
82 
31 
o4 
6% 


ng 


IS 





10) 


SD 
}4ie) 
1h} 


-Offered 


Stocks 





By 


John Burnham & C 


Mann, Bill & ¢ 
John KBurnham & ¢ 
Mann, Bill & ¢ 
John 4 nt 


H. F. MeConnell & 
Wms., Dunbar & 
H. F. MeConne & 


Dominick & len 


Williams, Dunbar 
Redmond & Cc 
BKerdel!l Bros 

H. F. MceConne 

H. F. McConnell & 
H F. MeConn< 
Williams 


Bm. a2. WW. Pe 
E. & C. Rance 


Wms j c& ¢ 
H. F. Mc¢ Y 
Sutro Bre 

White, Wel 

H. F. Met 

I H. & I VU 

H. F. Mc¢ 

Wins., | & ¢ 
H. F. Me 

Wims., Dur 

EK. F. H 

Williar | 

H. | 

Wn ] ‘ 
Davis & I I 
BE. & C, | 

White, Wele ( 

BE. & C. |} 

H. F. Me ‘ 
K&c. I 


24, 


1915 


rRANSACTIONS 





40 


1ts 





117 


74% 





107 
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Annalist Open Security Market 








Amount 
Out- 
standing 
$4,495,760 
£495,760 
7,500,000 
3,000,000 
6,000,000 
6,000,000 
21,264,400 
1,700,000 
5,025,000 
3,600,000 
4,600,000 
10,457,200 
6.500,000 
10,544,000 
13.600,000 
35,05 1,500 
$012,600 
1,416,700 
10,000,000 
10,000,000 
10,000,000 
10,000,000 
1,000,000 
60,000,000 
10,000,000 
895,400 
3,000,000 
* Ex 


— 
Amount 
Out 
standing 
$1,800,000 
2 S00,000 
5.000, 000 


1,500,000 
20 428,708 
16,068,800 

4.000.400 
2.067,500 

7,150,000 

5,200,000 

1,000,000 

1.000.000 


* Including 


Stocks 





Amount 
Out 
standing 
$0,755,000 
5,000,000 
200,000 
10,000,000 


dividends 


Stocks | 


500,000 #10 


VOLO) 
3,000,000 
3,000,000 
1,000,000 
5,600,000 
12,000,000 
! 000,000 
“en CO OD 
5,000,000 
12,727,575 
5 000,000 
1.000.000 
15,000,000 
18,000,000 
27 000,000 
2 000,000 
10,000,000 
1? 5OOL0Od 
3,500,000 
40,702,400 
30,000,000 
2 000,000 
5.000.000 
1,000,000 
PS SUS 00 
75,000,000 
$3,500,000 
500,000 
12,000,000 
15,000,000 
100,000 
*Includes 


Divid i - 
Pe 
riod Date 
Aug. 15, "14 
6 Q July 1,°15 
4 Q July 1,°15 
Q June 50.15 
Keb 1, °32 


S Feb 1,°15 
Q May 1, ‘15 
Q June "15 
Q Jul I, ° Io 
Q July l 1D 
Q July 1,°15 
Q Jun 1,15 
Q May 1,'1S 
Q July 1°15 

July 21,'15 
Q June "15 
Q June 30, °15 
Q June 50,15 
S Ju 1O, 1S 
Q June 30,°15 
Q Ma 11S 
Q Ma i. 
S July 1,°15 

fAlso 2 i 


Dividend —— 
Per Pe- 
Cc. riod Date 
1% Q July 2, 15. 
1% Q June 10, '15 
2%, Q July 1,°15 
2 Q June 15,15 
1y Q Jul 6, °15 
2 Q June 25,15 
1% Q May 15,°15 
1% Q June 15.°15 
60 A 
1, per cent. extra 
Dividend 
Per Pe 
“. riod Da 
10 Ju 1°15 
5 Q June 15, '15 
20 A Oct. 15,14 
$2 Q June 19,°15 
Q June 21,'°15 
$3 Q June 16,°15 
75 Q June 15, ‘15 
5 <A Dee. 15,'13 
6 Q May 1,15 
3 Q June 20,15 
» Q Ju ob 1D 
D Ju id, 1D 
2  Q May 15,°15 
We Q June 15, '15 
' Q J 5. 15 
% S Ju ,. io 
t2 Q June 21,15 
6 I 2s, 135 
5 S June 21,'1s 
G Q June 1,°15 
> Y) Jun ') 15 
$  Q July 1715 
21, Q June 15, °15 
3 Q May 29,'15 
3 Q June 15,15 
$ Q July 1,15 
10 S June 20, °15 
5 Q June 15,°15 
2 Q June 15,'15 
iG Q July 1,°15 
7) Mar. 31, °13 
1, S Mar. 25, 14 
tS May 15,°15 
$3 A Dec 1,'l4 
1% extra tinclud 


Stocks | 


Amount 
Out- 

standing 
$10,000,000 
10,000,000 
1,201,105 
825,000 
B.000,.000 
2 965 0000 
1,999,490 
10,000,000 








Dividend - 
Per Pe 
C. riod Dat 
1% Q May 1,°15 
1% Q July 1,°15 
3 S July 1° 
1) Q June lo. 15 
2% Q July 15,°15 
1% Q July 15,15 
4 @Q June 3,'15 
“ Q July 1,°15 
1% @-July 2°15 
1 Feb. 15, 15 
1% Q May 15,15 

















OIL ISSUES 





Security 
At 

Anglo-American Ol ....eee- 1% 
Atlantic Refining ...cccccces MAD 
Lourne-Scrymser .....eeeee8 2H 
Buckeye Pipe Line..... we 
Chesebrough Manufacturing TOO 
( , 2 errr se re bh 
. MOREE GE cccccenccsces pint 
Crescent Pipe Lime.......... th) 
Cum land Pipe Line..... th 
I » FO Bees ccccsceuws my 
Galena-Signal Oil ooceeese 146 
Galena-Signal Oil pf........ 1 
Iinoi Pane EAMG. ccs ckseece 13 
Indiana Pipe Lines......ceece "4 
Nat lal Transit ..cccccccece “my 
New York Transit OD 
No 1 Pipe Line....c.coe i 
hio Oil 4 
Prair Ol} & Ga. occcecsecces o [heyy 
Prair Pipe Lime....ccccose 7 
Sola Refining IS 
So I BAD ecw oesnceesees we 
im, Pe, Gile cc40 6a eeacnse “TO 
S. West. Penna. Pipe Line 110 
Standard Oijl (Cal.) one coe OF 
Standard Oil (Ind.) OD 
Standard Oj] (Kan.)......ce.e Ww 
Standard Oil (Ky.)...cecccces lobes 
Standard Oil (Neb.).......- On 
Standard Ol (N. J.)....e0-- 10 
Standard Oil (N. Y.)...-..ee. roo 
Standard Oil (Ohio)........- ie 
Swan & Finch.....ccceoce 110 
Union Tank Line. rat) 
Vacuum OFF ...ccoccescsccsce poo 
Washington Oil we eb 

7 extra tincluding xtra 

TOBACCO 
Security 
At 

American Cigar Co......ceee Lthy 

Do pf ineéeeneee Ha 
American Toba » 6 scrip 1G 
Conley Foil Co ow 
MacAndrew & orb 1d 

Do pf , . Me] 
Porto Rico Am. Tobacco ISD 
kn. J. Reynolds Tobacco...... ri 

Do pf . sasveeaee 11S! 
Union American Cigar ’ 

Do pf ee6Oeeccess FS 


bd 


for ———_— 
By 
Pforzhe 


I’for imer & Co 
=. € Gebes 6 Cai saecac 
l’forzl mer & Co 
W. ¢ Col & Co 


~~. . Ce & Co 

Pfo imer & Co 

WwW. < Cuee & Os. cc kc 
I ! & Co 

WwW. ¢ Coles & Co....... 
I lividend 


ISSUES 


Bid for——— 
Ry 


itro Eros. & Co 


Richmond & Mytle 


—_———Offered 





emnmere & CO. cecccccas 


Richmond & 





Stocks i. 

















Security - Bid for ——Offered 
At By At By 
American Bank Note o2 Dominick & Dominick... 35 Dominick & Dominick. 
BO BE. cccccsoccecesecese 17 Hl, si 
American Graphophone oo Williamson & Squire 71 Williamson & Squire 
American Screw a< “ osne e 115 Davis & Davis, (Prov.) 
.Auto-Sales Gum & Choco..... 7'. F. S. Smithers & Co.... 10 I’. S. Smithers & Co 
- Braden Copper eee i Piorzheimer & Co....... i% Pforzheimer & Co 
Borden Condensed Milk 110 Orvis Bros. & Co ot a a ee ees a 
Burr MD Bh ccccccesceses 101 Spencer Trask & Co...., 10% Spencer Trask & Co 
ce ] COMPGRS cc ccceccece 137 Williamson & Squire 141 Williamson & Squire 
Central Foundry.......e+.e- eo eb Kk. S. Smithers & Co.... 14 FE. S. Smithers & Co 
BD OE co veceacncescdesooe pn - 25 - 
Comp. Tab. Recording....... . ol coee > 
Del, Lack & Western Coal mar) Williamson & Squire SO Williamson & Squire. 
Great Western Sugar eee 7 I. F. Hutton & Co SI KE. F. Hutton & Co 
Do pf A coeeewds ot ) ne oo 101 a 
International Nickel ........ ro Dominick & Dominick... 1604, Pforzheimer & Co 
Do pl. .crccccccscece avea aee : 10m! “ 
McCall Corp. pf...ccceccceece SZ White, Weld & Co. SS White, Weld & Co 
New Jersey Zine aed) Williamson & Squire 0 Williamson & Squire. 
Royal Baking Powder....... 14S ¥) es 155 . 
Do pf v6 0edecooeee 10] coos 1% 
St. L tocky Mt. & Pacific 2 Robinson & Co.....+.+- os Robinson & Co 
Do pf . . - #+ i. °° °#&€60680@00 > ™ 
Singer Manufacturing....... 220) Williamson & Squire... Williamson & Squire 
Steward Warner Speed ‘ iol. White, Weld & Co White, Weld & Co 
Do pf (damueads 1) . ‘ ™ 
ee DONE ni ctcesknnenves b> Williamson & Squire a) Williamson & Squire 
common steck. tIncluding 1% per cent. extra. §Ex dividend. {Including % per cent. extra. 
MUNITIONS COMPANIES Stocks 
Security. — Bid for 3 ——Offered 
At By At By 
Aetna Explosives ....-ceecee. 10 Gilber Eliott & Co 145 Gilbert Eliott & Co 
BDO BE. cccccccccesssceese SL Mi ‘ 
Atlas Powde? .cccccccccccoss 217 Williamson & Squire 21S Jasephthal, Louchheim 
& Co 
Bliss, E. W P — ee Gilbert I tt & Co Gilbert Eliott & Co 
Du Pont Powder common tow Josephthal, Louch. & Co Josephthal, Louch. & 
Do pti Ss C. I. Hudson & Co ; 
| OPEC EROGE. cc ccccscsceceve “) Hartshorne & Batt Hartshorne & Battel 
Do pf... ...cccccccccccce 10 ; 
Hercules Powder. ...ccccecces 1 Josephthal, Louch, & Co. 410 (. IL. Hudson & 
Do pf 114 Dominick & Dominick lit 
Savag DE. vcaeen keine « 20u Gilbert Eliott & Co Boo Gilbert Eliott & Co 
Winchester Repeating Arms.1700 Robinson & Co.........1725 Robinson & Co 
tAlso 2 per « t xtra in cash and 5 per cent. extra in Atlas Powder preferred stock. 
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July 26, 1915 


‘ Dividends Declared and 














Awaiting Payment 


STEAM RAILROADS 








Pe- Pay Books 

Company. Rate. riod. able Close 
Ala. Gt. Sou. pf.5 Aug. 27 *July 24 
A. T. & S.F.pf.z% S Aug. 2 *June 30 

alt. & Ohio 2 S Sep 1 *July 31 

Do pf 2 S Sep 1 *Jul 1 

inada Soutt S Aug. 2 *July 2 
Cent. of N. J...2. Q Aug. 2 *July 16 
C.. ow. P., M. & 

; O. com. & pf S Aug 20 *Aug. 2 
}Cuba R: R. pf. 3 4 Aug. 2 *June 30 
'Gt. Nor. pf 1% Q Aug. 2 Ju 10 
Itiinois Cen 2, S$ Sep 1 *Aug ) 
Louis. & Nash..2!44 S Aug. 10 July 20 
Mahoning Coal.$5 Aug ® *jJuly 15 
Mich. Centr 4 S July 29 *July 2 
iin ©. Be... In S Aug. 3 July 23 
N. Y. Central 1 A Q Aug 2 July 8 
Norf. & West..1% Q Sep. 18 *Aug. 31 
| Do pf 1 Q Aug. 19 *July 51 
}Nor Pacific 1% Q > July 8 
Penn . = 1% Q Au 2 
Peo, & B. V 4 A 2 
Peo. & B. V 1 Ex A 2 
+Pitts. & L. E.$2.50 1 2 

teading 2 Q 7 

De Bet pé....1 Q 24 
| Utica, Se 2.2.3 $1 
} STREET RAILWAYS 
Am. Rys. pf 1% Q Aug. 14 *July 31 
fAu.. ik. & C. pf.1% Q Aug. 1 *June 23 
tangor R. & EE. 4 Q Aug. 2 July 20 
| Bristol! & Ptain.z Aug. 2 *July 26 
cel. K., PF. & I 

com. & pf. (b).14% Q Aug. 2 Jul 1 
lc. P. R. & L..1. 0 Q Aug. 2 July 16 
| Do pf. ; 1% Q Aus. 2 July 1 
f“onn. Ry & | 

com. & pf i Q Aug. 14 Jul 1 
iCumb. Co. (Me.) 

P. & L. pf QO Aus. 2 7 
Detroit United.1 Q Sep 1 6 
Duaq’sne Lt. pf..l% Q Aug 2 1 
Kc. St.L. & S. pf 4 Q Aug 2 2 
G tap. Ry f 1 Q Aug , 0 
Iti, Traction , Q Aug. 16 . iO 
Jack. Tra pf..fsec Q Aug 2 % 22 
I. 4. & W of. Q Aug. 2 7 
Mil il Ry & 

lL pf 144, Q July 31 0 
Mon. Trac. pf. .2% Aug. 2 7 
Mont. Tram 24%, Q Aug. 2 14 
N. Hamp. R.pf.2 July 351 0 
Phila. Co 1 Q Aug 2 ; 
Phila.C« 1% Dt.2 S Sep ] 0 
Pb. S. I. pf..$1.50 Q Aug. 2 6 
Ry. & L. Se ; Aug. 2 * ; 
Rv & L. S. pf Aug = 5 
Tampa Electric.2 Q Aug. 16 * 2 
'. P. & Trans.$1.54 July 30 ; 
W. Penn. R. pf.14 Q Aug. 2 “3 
York Rys. pi.$1.2¢ July 30 ‘0 

RANKS 
Corn Exchange. Q Aug. 2 July 3 
German-Am ; Aug. 2 July 27 
; 2 » Aug. 2 July 18 
iiwa I ») Aug 2 July 1 
ches \ l Lug 2 

STRIAL AND MISCELLANEOUS 
Copper. .1 Q Aug. 30 *Jul I 
Brass 1 Q Aug. 2 *J 0 
Brass l Ex. Aug. 2 *Ju 4) 
Ar Cigar Q Aug 2 %J } 
A. D. T. of N.J.1 @ July 28 Jul 7 
Am. Graph. pf +; Q Aug. 16 Aug 2 
am.G.& E. pf.*1% Q Aug. @ July 17 
,; 4m. Glue pf t Aug. 2 J 7 
Am. Lt. & 17 2 @ Aud. < Jul > 

Ll. : 2 5 Aus. 2 Ju 

L. 1 Q Aug. 2 Jul 
é t \ug A Ju ) 

| 1 Q Aug. 1 

t \ 14 a 1 
> Aus. 2 J 4 
Bkilyn B. Gas S Jul “> *Jur eo 
| I Shoe pi Q Aug i J 4 
Col pr..1y% Q Oct 1 *Sep l 
ve P. L Q Sep. 15 Aug. 25 
Bros , Lug. 16 Aug 2 
} pf 1% Q Aug. 2 Ju 19 
Cambria St« \ 14 *J 2 | 
Can, Cement p 1 Q Aug. 16 J I 

Chi, Pneu. Too Q July 26 Ju 
c.. Fea. &@ * Q Aug. 2 *July 2 
Com Iedison - Q@ Aug 2 J lo 
Con Coal | Q July S11 *Ju 24 
Cuba Co, pf Aug 2 J ’ 
De L. H. & E..1 Q Aug - J ’ 
Diam. Match 1 Q Sep. 15 *Aug. 351 
Dillman Bak .pf Sep 1 Aug 0 
{ Dist. Co.of A.pt 2 Jul 3 Ju ) 
Dom. Bridge ; Q Aug. 16 Jul 1 
Dom. Coal pf Aug 2 J ; 

Dom. Steel pf..1% Q Aug : J 
Du P. Pow. pf..14% Q July 26 July 15 
last. Kodak x. Sep 1 Aug. 7 
Idison KE. Bo } Aug. 2 J ) 
KL. & P.of Ab 

& Roch.,Mass 

pf 1% ») Aue 2 *Ju 27 
Ilectric Boat i Sep : 2 ny 
Klectric Loa s Oct 1 *§ “> 

Do pf S @ Sep 1 \ ’ 

Do pf S 2» Oo 1 ~J ) 
El. Bd.& Sh l » Aug l J 
ilk. Nat. Ga 1 M July 26 Ju 2 
Mlk. uel pr 4 Aug > *Ma 
Kureka P. ! Aug 2 J > 
Fed. Sug. R. pf , Q Aug » ej 30 
rt. W. P.& L.pf.1%y Q Avg | J 0 
(iran. Con. M 

SS & FP * »Q Aus ° J 4 
ilb.-Wernick Q Sep. 10 
Goldf'd Con. M.WWe Q Ju 1 J ) 
Harrisoa |! 

(o. pf 2 Aug 2 J 7 
Her Powd + & Aug ’ \ > 
liomest Mir M July 26 J ) 
Hous. Oil pf Aug. | J . 
lil. No. Util ») Au 2 J 
ltl. & I 5. p ; Q@ Au 1 J 
Indiana P 1, > Au 14 J 
Int. Ha J 

pr 2 Oe] 7A ’ 
mt Hear ( ry 

Dp » Sep *A ) 
In Nickel pf Aug J ; 
Isl. Crk. Coa ) Aug 1 J ; 
Jeff & Clear, ¢ 

& |. pi Au 1 7A ) 
xa (Juli 

«& » Ist & 2d 

pt I > Aug. 2 * 
Kellogg S. & 5S J J , 
Kelly-Spr I ) \ 
ner k M ) Sep 3 
K.d'o. E.L. & I » Sep . , 
Leh. (. & Nav.& Q Au 1 ] 
Lowell El. Lt 2 Aug s | j 
Ma Cra ’ \ l 
Miam Cop ») Aug ( ° 
Min. Se Q A 
Nut arbo ») Aug i \ j 
Na Kk > \ » Sep 1 \ ' 
Nip boa s J 1 ] 
North Am Q Oct 1 *S 
pra by. bod = Ss A ! J ’ 
isceola Co M.S Jul 1 J 1 
P. Coast Ist 1 Q Aug | 4 

ldo 2d p 1 Q Aug 2 ] i 
a Pwr. & Lt.iy Q Aug 1 july 23 
Venmans, Ltd..1 Q Au 16 4 3 

Continued on Page 11 
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Range 
—for Year 1914.— 
High. Lew. 
108 91 
28% 19% 
14% 6 
47 3214 
78% 48% 
59% 47% 
87% 90% 
33% 19 
80 66 
9714 SO 
146% 129% 
351% 194, 
96 SU 
53% 42% 
118% 112 
68 5914, 
&6Y4 83 
107 102% 
‘46% 32 
97% 935% 
110% 99% 
5% 3% 
25% 17 
32% 19% 
11% 7% 
31% 2 
B7% 20% 
102% 96 
9% 4% 
50% 30 
71% 5OoY 
105 97 
85 78% 
172 148 
106% 99% 
37% 27% 
109% 97 
115 107% 
59 57 
12414 114 
256 215 
109 101% 
20% 12 
&3 7214 
17% 10 
384 24% 
297% 5 
100% 891% 
101°%4 914g 
126 114 
52% 3S 
110 21g 
98% 67 
83% 69 
1% 1% 
42 291 % 
91% 6S 
94% 79 
130 118 
46% - 39 
91 SO 
£5, 5% 
108% 9) 
291% 26 
BOS, 15% 
6S mM) 
61% 60 
220% 1538 
914 sow 
38% 20% 
104 DA% 
320 300 
106 105 
68 40 
114% 9 
19 12 
15% 9% 
41% 25 
107% 4 
143 126 
136% 122 
iso 170 
e343 33 
131% 25 
44 31% 
40 22 
70 40 
70 6814 
104% 99 
3414 2042 
28% 2 
62 37% 
55 29 
139% 112% 
45% 37% 
91% S4 
13% 7 
72 58% 
0 Tv 


% 
99%, 
15912 
406% 

19% 
31% 
3 


©143% *1I2% 


73 


New York Stock Exchange Transactions 


Total Sales 3,320,278 Shares 


Week Ended July 24 





91% 
138% 
388 

4 
8 
3 


72 


High and low prices 


Range 
for Year 1915. 


High. Date. 
96 Apr. 13 
40% Apr. 22 
25%, July 19 
64% July 2 
79% Apr. 22 
509% May 65 
95 June 4 
53% June 14 
86% Mar. 22 
107% July 15 
165 July 16 
59 July 24 
106 July 22 
59% Apr. 16 
116 Apr. 30 
60 Jan, 12 
170% July 12 
118% July 12 
54% Apr. 26 
98 Apr. 22 
97 Apr. 19 
S Apr 19 
421% Apr. 19 
35 Apr. 30 
14 Apr. 19 
34% Apr. 16 
68 Apr. 16 
100% Apr. 16 
6% Apr. 23 
32% Mar. 31 
84% June l4 
108% May 6 
83%, May 5 
165 Apr. 22 
106% Apr. 26 
4314 June 22 
114% Apr. 23 
115% Junel10 
tl May 3 
124% Junel7 
2521 Apr. 22 
109 May 6 
32% May 3 
901%4 June 16 
15 Apr. 20 
is Apr. 26 
9 Apr. 10 
105 Apr, 19 
101°, June 17 
113% Apr. 30 
78% July 24 
105% June 10 
79% Apr. 19 
73% Jan. 20 
2 Agr. 17 
20914 July 24 
125 July 23 
93 Apr, 21 
132% Apr. 30 
27 May 1 
$2 Apr. 29 
74% May 1 
SO July 2 
32% Apr. 15 
79% June 4 
21% Feb Ss 
54% Feb & 
*60 May 6 
174 Apr. 19 
83% Apr. 16 
445, Apr. 19 
1044 May 5 
325 Jan. 22 
*121% June 24 
49% Apr. 19 
9% Jan. 27 
114%, Feb. 27 
14% Apr. 19 
365% Apr. 19 
984% Apr. 19 
130 Jan. 22 
32 Apr. 15 
163 July 9 
39 Apr. 10 
115 July 9 
49% Apr. 26 
34% Apr. 19 
65 Apr. 1 
157 July 7 
*55 Apr. 28 
103. June 29 
36% April 16 
32 Apr. 8 
544% Apr. 5 
49% Apr. 3 
131% Apr. 30 
69% June 22 
100% July 20 
17 Junel4 
S1 Apr, 19 
49 May 7 
51 July 17 
104 July 17 
25 July 22 


July 


July 
Apr 
Apr 
Apr 
Apr. 
Apr 
Mar 

June 
July 
Api 


Lew. 


80 
26% 


7%, 


107% 
39 
91 
&3 

4% 
19% 
20% 

7% 
24 
19 
75 

3% 
21% 
56 

100 
78 

144 

103 
24% 
9914 

109 
58 

116 

218 

103% 

1 

7 


V4 
A 


to Ot 22 Ol =) en 





aG 

142 
399% 

4 
6% 

4 
29%, 

412 

*70 


52% 


may be for odd lots. 


Date. 


* Jan. 


Jan. 
Jan. 
Feb. 


Feb, ; 


Jan. 
Mar. 
Jan. 
Feb. 
Feb. 


2 Mar. 
Feb. 2 


Jan. 
Feb. 
May 
Apr. 
Jan. 


Apr. “ 


Jan. 
June 
Mar. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan, 
Mar. 
Mar. 
Apr. 
May 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar. 
Feb. 
Feb. 
Mar. 
Jan. 
May 
Jan. 
Mar. 
Feb. 
July 
Feb. 
Jan. 


4 Feb. 


Jan. 

Mar. 
Mar. 
Mar. 


22 
7 


10 


25 


1 


mem DS OURS im OI 


mero Se 


et 
~ 
e 


— b> 
phim DO tr © 


“ 


p= 
waa 


- e 


to 
au 


os 


Feb. 2 


Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
May 
May 
Mar. 
July 
Feb. 
May 


July 
July 
Apr. 


July : 


June 
Feb. 
Jan. 
May 
Jan. 
July 
Apr. 


Feb. 2 


Jan. 
May 
July 
July 
July 
July 
July 
July 
Jan. 
Feb. 
Feb. 
July 
Apr. 
Jan. 
Jan. 
Mar. 
Mar. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
July 
May 
May 


Jan. : 


Mar 


Apr. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Mar 
Feb. 
Juby 
Apr. 





Amount 
STOCKS. Capital 
Stock Listed. 
ADAMS WEP RM: occ ccsccs “. . «$12,000,000 
Alaska Gold Minestt.......... 7,500,000 
BES ACAIMETS WEIS 6 o.0.6:66-026.00486%% 25,488,100 
Allis-Chalmers Mfg. pf............ 16,252,800 
Amalgamated Copper...........4.. 153,887,900 
Amer. Agricultural Chemical...... 18,430,000 
Amer. Agricultural Chemical pf.... 27,558,200 
American Beet Sugar Co.......... 15,000,000 
American Beet Sugar Co. pf....... 5,000,000 
Am. Brake Shoe & Foundry....... 4,385,4 
Am. Brake Shoe & Foundry pf..... 4,821,646 
DOERR CAR GBs. csicncees anaes 41,2: 
Aeperican Can Coe. PEiccscccccicee 41 
American Car & Foundry Co...... 30,000,000 
American Car & Foundry Co. pf.... 30,000,000 
Amperion®. Cities Pb... 0ccscssscess 20,553,500 
American Coal Products.......... 10,760,200 
American Coal Products pf........ 2 500,000 
American Cotton Oil Co.......... 20,237,100 
American Cotton Oil Co. pf........ 10,198,600 
American FXXpreSe ..ccceccccecccns 18,000,000 
American Hide & Leather Co..... 11,274,100 
American Hide & Leather Co. pf... 12,548,300 
American Ice Securities........... 19,046,900 
American Linseed Co............ 16,750,000 
American Linseed Co. pf.......... 16,750,000 
American Locomotive Co......... 25,000,000 


American Locomotive Co. pf....... 25,000,000 
American Malt Corporation........ 5,743,200 
American Malt Corporation pf.... 8,839,300 
Amer. Smelting & Refining Co.... 50,000,000 
Amer. Smelting & Refining Co. pf.. 50,000,000 


American Smelters pf. B.......... 30,000,000 
BTICOM: BITE oneness s:6in ceases 11,000,000 
Mmmetiognn Snull pf.....56.6.ccccses 4,062,800 
American Steel Foundries......... 15,708,900 
American Sugar Refining Co...... 45,000,000 
American Sugar RefintMg Co. pf... 45,000,000 
American Telegraph & Cable Co.... 14,000,000 
American Telephone & Tel. Co... ..3065,546,400 
MMSTICAN TORRES: COs ...0:scsaees 40,242,400 
American Tobacco Co. pf. new..... 51,978,300 
American Woolen. COs s.sccsscaces 20,000 000 
American Woolen Co. pf........... 40,000,000 
American Writing Paper pf....... 12,500,000 
Anaconda Copper Mining Co.7...... 116,562,500 
Assets Realization Co..........se. 9,990,000 
Atchison, Topeka & Santa Fe...... 200,234,000 
Atchison, Topeka & Santa Fe pf...114,199,500 
Mtiamtic Const LAWS. 060 cecesedvses 67,558,000 
BAU! IWIN LOCO. WORKS...... 20,000,000 

jaldwin Locomotive Works pf.. 20,000,000 
Baltimore & Ohio.......ccseee “....152,514,800 
Dammere & CRG When c ccs cscccece 60,000,000 
Batopilas Miningtt ..........ce«- 8,931,980 
Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf.... 14,908,000 
Brooklyn Rapid Transit Co........ 74,520,000 
Drovkion Unmiom Gales. ..:0.2..0086006 18,000,000 
re te 6,000,000 
BreWR. BGO Pl... cccccvsccessaares 3,900,000 


Brunswick Term. & R. R. Secur.. 7,000,000 
Buffalo, Rochester & Pittsburgh.. 10,500,000 


DE Ws 5 v5 che cadenenin edie 14,647,200 
Butte 2 Buperlorts .s<cccocaccsus 1,730,730 

ALIFORNIA PETROLEUM..... 14,776,600 

California Petroleum pf........ 12,423,500 
Camada BowutherB ...ccescvccssses 15,000,000 
Comedsam Pace. 6.04 cccscicscvese 259,994,400 
Case (J. I.) Threshing Mach. pf.... 9,667,900 
COMRPEE TORE. oo ic ns ccdcccacews 39,619,900 
CUMirel BORO Bloc ic ciccscvcscns 33,202,400 
Central of New Jersey............. 27,436,800 
Central South American Telegraph. 10,000,000 
Chesapeake & Ohio.......-....0. 62,793,700 
eS rere corre rrr 19,537,800 
Cras. Ee BO WE boc a ciesiscud ac 19,487,600 
Chicago Great Western........... 44,725,100 
Chicago Great Western pf......... 44,100,500 
Chicago, Milwaukee & St. Paul..... 117,361,400 
Chicago, Milwaukee & St. Paul pf. .116,274,900 
Chicago & Northwestern.......... 130,121,700 
Chicago & Northwestern pf........ 22,395,100 


74,859,600 


Chicago, Rock Island & Pacific.... 
Chicago, St. Paul, Minn. & Omaha.. 
CHINO COMMCCTTT cc avccawtssosesus 4, 
Cleve., Cin., Chicago & St. Louis... 47, 
Cleve., Cin., Chicago & St. Louis pf. 10,000,000 








Cleveland & Pittsburght........... 11,243,700 
Cluett, Peabody & Co....... anaes 18,000,000 
Cluett, Peabody & Co. pf.......... 8,000,000 
Colorado Fuck & TFG... 006s cencee 34,235,500 
Colorado & Southern............-. 31,000,000 
Colorado & Southern Ist pf....... 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
OT, CE ns sc ccs eae eae 99,816,590 
omtsnenteal (At Skis sc ccteassecccus 8,000,000 
Continental Can Co. pf...........-. 5 250,500 
Corn Products Refining Co........ 49,777,300 
Corn Products Refining Co. pf..... 20.826, 000 
Crex Carpet CO. ccccccvcosecscese 2,998,500 
Comcttie Beek Giik.< c0:éia:0teecii sess 24,578,400 
Crucible Steel Co. pf..........0. 25,000,000 
Cuban-American Sugar........... 7,135,600 
Cuban-American Sugar pf.........  7,S953,SU00 









ppeere BOG Be sccccdacsacdees 37,828,500 

Delaware & Hudson........... 42 503,000 
Delaware, Lackawanna & Western? 42,277,000 
Denver & Rio Grande............-¢ 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Des Moines & Fort Dodge......... 4,283,100 
Des Moines & Fort Dodge pf...... 763,500 
Detroit Edison PP pea oa re 15,489,700 


Detroit & Mackinac wey tT or 2,000,000 
Detreit United Railway.......++.. 12,300,000 





Last 
Dividend Paid 
Date. 

June 1,'15 
May 31, ’'15 
Juiy 15,°15 
July 15,°15 
Nov. 15, 12 
July 1,'15 
June 30, °15 
June 30, 15 
July 1,°15 
July 1,°15 
July 1,°15 
July 1,715 
July 1,°15 
July 15,°15 
June 1,’11 
June 1,’°15 
July 1,715 
Aug. 15, 05 
July 20, '07 
Aug. 26, '08 
July 21,°15 
May 43,’15 
June 15, 15 
June 1,’°15 
July 1,°15 
July 1,°15 
July 1,°15 
Dec. 31, ’14 
July 2. "id 
July 2,°15 
June 1,’15 
July 15,15 
June 1,’'15 
July 1,°15 
July 15,°15 
Apr. 1,°13 
July 21,°15 
Oct 1, °13 
June 1,°15 
Feb. 1,715 
July 10,°15 
Jan 1,°15 
July 1,°15 
Mar. 1,°15 
Mar. 1,°15 
Dec. 31, 07 
July 1,°15 
July 1,°15 
July 1,°15 
Aug. 1,’14 
May 1,’15 
Feb. 15, ’15 
June 1,’l 
June 30, 15 
July 1,°13 
July 1,°15 
Feb. 1,°15 
June 30, 15 
July 1,°15 
Feb. 1,°15 
July 1,°15 
June 30, °15 
July 9,°15 
Dec. 31, 14 
Feb. 15, ’°10 
Jan. 16,’11 
Mar. 1,’'15 
Mar. 1,°15 
July 1,°15 
July 1, "15 
Dex , “a3 
Feb. 20, °15 
June 30, °15 
Sep. 1,10 
July 21,°13 
June 1,°15 
May 1,’15 
July 1,°15 
Apr. 15, '02 
Dec. 31, 12 
Oct | ag 
Oct.. 1, °io 
June 15, 15 
July 1,°15 
July 15,°15 
June 15, ’°14 
June 30, 14 
July 1, °15 
June 1,°15 
June 21, 15 
July 20, °15 
Jan. 15,11 
July 15,°15 
June 1,’'13 


i 


Per 


ent. 


1 


High and low prices for the year are based on 100-share lots, the official unit 


Per Net 
lod Hick Last Changes. 


ro ff 


t 
Re 





100 
100) 
IBS S60 


ETS 


1S, 5%) 


19,950 
5OD 
20) 


250 


7,150 
WOU 


wee 


10 
490 
400 


2A) 


100 


TO) 
7.300 
noo 
1.100 
173,850 
718 
28 400 
2 400 
100 
31.006 
2 O00 
» GOO 


100 


1,150 
480) 


06,480 


JOH S25 


4st) 


700 
1.200 


33,380 


1,204 
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New York 


Range Range 
—for Year (914.— ———_———-lor Year 1915. 
High. Low. High. Date. Low. 
2014 11 28% June 19 

24% July 15 
G 3 Hn Jan. 11 
1! Ss 1 jan. IS 
99 July 17 HO% 
32% 20% 30° Apr. 19 
40% $2 16% Apr. 19 
40% 26% 37% Apr. 19 
1h 7 60 June 12 
i 28% G5 L 
1S ae OM) ) 1¢ 
110 107 10 | g 106 
150% ee 175 J rf ] 
oe) 31% Woy J 17 
" ren) 17 i ; 
2N7% 1{0%, Py ’ 
i" T% 105 ! 
) 14 
M44 111% 122 1) 11 
JMG ya il A lo y. 
nye 1 G7 2 
ent on) re " D R 
en; ' 








1G 10%, 2 ) 
65 ) 
lt} A 1 | 
an 9 
11% K2 114 j 
118 11s} 117 ) 
112 x2 sO) { 1 
118 114% 114 lan. 14 
10% O% l lv 
41 BO', i \y 19 
7% 7 10 eb. 16 
13% 1 IS Feb. 13 1s 
ved ( GS M 5 f 
28% AU 2? 1 6 
G2 i, GO 20 DA 
94 SO SS an) 7 
108% 106 1Oo Apr. 10 ] 
*1) j > 7 
ee in 12:5 \ 0 i2 
105 81 a) May 12 +f 
105 ow Liv ] lz lt 
10 26 J y 
101 85 106 Apr. 13 92 
9 ht 9 Ap l 
17 2% AY 22 
118 146 Ay 1) 12 
x 207 21 Apr. 22 2 
11sS'4 111% 11% lan. 21 11% 
OG 28 ou) la 20 3 
tS 26 I 11 
105 101 105% Jan. 13 Sf 
514 sv M 1] 
190 160 Ist M 5 
117% 110 118 Jan. 10 
1i1% 125 12 \ ) 
R7% Gl S2 Ma 6 
70 65% G9% Jan. 19 
“<< 2 Feb. 9 
b 128 ah Apr. 2 


41 41% st) june 7 
17% 17 44 May 5 
ooy Hits MMi Mar © 
101% 97% 98% Mar. 15 
TI 46'4 97 Apr. 26 
87 67 94 Apr. 26 
24% 16% 29% Apr. 26 
ae "10 Feb Ss 
16% 10 19% Feb. 15 
354, 28 49 Feb. 15 
1s 101 122%, Apr. 19 106 
145 wa 132 Ap 1 
84% La) en Mar > 
24 SL, 154, Apr. 19 
ow 26 ut Apr > 
oo 7 4% Apr. 19 


52% 4l 








102% 101 1 
110 110 112% Apr. 6 112 
169 166% 176% Apr. 30 16714 
i4t Jan. 27 120 
139 Jan. 22 116 
128 Jan. 28 119 
Mar. 31 6S 
ee Apr. 16 100% 
14 9 July 24 { 





TRA sO July 24 7 
52 40 May 1 

109 105 Jur 10 104 
34 oo Jan 5 10 





lb 10'4 16% Apr. 27 11% 
69 s 143 July 13 
vO%, 77 92% Jan. 22 81 
5 hh : » Ap 9 ; 
e115 «#110 "116 Ape 5 *] 
7s 1) by 71% Apr. 21 
ols IS% ob Apr. 20 2) 
ib 2% 2 Feb. 15 
105% NG, 106% Apr. 19 99 
90 SD my j 1D SD 
T9% 64% SI Apr. 21 6 
oe oe *84% Jan. 27 *84y 
1184 V6% 12% Apr. 19 99% 
2% 2% 4%, Junel2 


tt 


tS lo — be 
~oee 


i 


ts to to 








Stock Exchange Transactions—Continuea 


Amount 





STOCKS. Capital Dividend Paid Per 
Stock Listed. Date. Cent. 
Distillers’ Securities Corporation... 30,845,500 Oct. 31,12 Wy 
Dome Minestt ‘ er ee 6,000,000 nveoses 
Duluth, South Shore & Atlantic.... 12,000,000 __........ ° 
Duluth, South Shore & Atlantic pf 10,000,000 oc aa'ee 
Du Pont Powder pf 16,068,800 July 26,°15 1% 
Ete Khe aeddiseeswius if) ee ‘ 
Er BE Wicd vthecvutecetaues 47,892, 400 Feb, 20, '07 2 
Be Te Whe akccccdebeudses6ees 16,000,000 Apr 9, OT 2 
if EDERAL MINING & SMELT P 6,000,000 Jan. 15, ’09 1% 
Federal Mining & Smelting pf... 12,000,000 June 15, "15 l 
GES RAL CHEMICAL. ......+ 11,399,900 June 1,°15 1 
G ral Cl fical 15,204,500 July 1,715 1 
G , tr 101,500,700 July 15, °15 2 
( M ‘ 16,1723, 40 ‘ ° 
G il Moto OE duseeseenduaene 14,481,600 May 1, °15 ty 
Go » ¢ 60,000,000 Feb. 15,’°15 ] 
G ( 28,000,000 July 1,°15 1% 
Gr , nso 15.000,000 = ...... 
G N p 249, 476,500 May 1,°15 1% 
G f ‘ 1.500 000 Dec. 22, °14 nO 
G 20. T44,000 July 1D >! 
H** LNA } POW 15,000,000 May 15,°15 2 
H Poy pf. 15,000,000 May 15,°15 > 
H . + WwW ; 1000000 July 1, °15 yA 
‘ \\ O54 0D July I, 1D 1% 
11.000,.000 June 4), "lo l 
| ~5.116.0000 Ju 4, 1D OD 
] I ( 2109.25, 000 Mar. 1,°15 y-4 
I Consol. 4 r 15,416,140 wecccc 
I S7.250,0000 
It \ OT 0 
I sari 
In r | ee Tu G.°1D 1 
I t ‘ 4 ta MVD ") . . 
Ir i 12. 975,.S00 Jan. 15 > > 
\ 1.000.000 Jul 1D, 15 1% 
In i M. J., yl 29,994 900 June 1,°15 1% 
I i 1000 Juty 15,'14 l 
I ry ) . 29,092 500 June 1,°15 1% 
I tf 4... Aer 
I i f Veo TOO July 15,°15 
lowa ¢ ee) 
low 1,988,700 May 1,’09 
r A ; & M PBL July 1, °15 1 
K ; S SO) MMOD 
s LAH July 15,°15 ] 
K & { £OOT TOO July 1,15 I 
K { l ] L757 00 May 1,’15 1%) 
K ) 2 GOO 400 
Ki ( Ww 1 420,000) June 1,°15 2 
Kr 3. s 1995,200 July 1,°15 : 
K an ae be wake L752,800 July 1,°05 1% 
AC \ rl I, CO 2 000 000 Jan. 51,°15 l 
i atiets Bee Ooi... <6. sadiicesaes 10,700,000 June 15,15 1% 
La © \ 11S 40,000 
“¥e Ny ri if 11.S40.000 Jan. 15, ‘0S 
Lel ' GOSOLTOO Juiv 1), °15 74, 
Li ce Oe .c.ccnkdcseusdbeee 21,495,400 June 1,°15 
I. «& M ISO 7) July 1, "35 1 
12,900,000 Noy., 1896 
L. Vi j S.000.000 
lL. Wi LOTS ow J ) 1°15 ] 
I, V 2.000 00 eb .. "ae 14, 
Lor ird ( 15,1550 July 1°15 4 
Lorillard ( I 11,277.40") July 1,°15 1%, 
La & N 72,000,000 Feb. 10, °15 : 
M ACKAY COMPANIES £180,400 July 1,°15 1% 
“"™ Mackay ‘ pa OS a alan dt ae 50,000,000 July 1,°15 1 
Manh " 5.000.000 crits 
Manhattan it j 57,125 July ae 1%, 
Manhattan Shirt Co.........e...- 5,000,000 June 1,°15 
Manhattan Shirt ¢ if 2 OTTO July 5, °35 1 
Maxwell Motor 12.7000 
Maxwell Motor p 12.421.600 July 1,°15 » 
Maxwell Motors 2d p LOL OOO . 
May Department Stores........... 15,000,000 June 1,°15 6 
May Department Stores pf T7550 July 1, 3D 1% 
Mexicun Petroleum IS ee Auer, 33, 13 1% 
Mexican Petroleum pf...........+.. 10,306,200 Oct. 20, '1: 2 
Miami Copper ob, bo bed,oPhboD May 15,'°15 cD 
Michigan Central 18,758,000 Jan. 29,°15 | 
Minneapolis & St. Lou 12,407,200 July 15, 04 2h 
Minneapolis & St. Louis pf... 5,716,500 Jan. 15,°10 2% 
Minn., St. Paul & S. 5S. Marie . 25.206.800 Apr. 15, °15 3% 
Minn., St. Paul & S. S. Marie pf... 12,605,400 Apr. 15, °15 $l, 
Minn., St. Paul & S. 5S. M. leased line 11,170,800 Apr. 1,°15 2 
Missouri, Kansas & Texas oe GEAGO. 300 —Es_—s cccees 
Missouri, Kansas & Texas pf... 5,000,000 Nov. 10, °15 2 
Missouri Pacific 83,112,500 Jan. 30, '08 2% 
Montana Power coces Shs OO July "15 MV, 


Montana l’ower pf 


1 
9,700,000 ae €63,* 

| 

1 











Montgomery Ward & Co. pf....... 5,000,006 July » 15 1’¥ 
Morris & Mssext 15,000,000 July a) “3! 
N ASH., CHAT. & ST. LOUIS 16,000,000 Feb. 1,°15 2% 
National Biscuit Co LY 25) July 15,°15 1% 
National Biscuit Co. pf............ 24,804,500 May 29, °15 1% 
National Cloak & Suit ee 12,000,000) ame 
National Cloak & Suit pf.......... 5,000,000 June 1,°15 1% 
National Enameling & Stamping Co 15,591,S00 July 15, 05 ly 
Nat. Enameling & Stamping Co. pf SO46,.G00 June 30, 15 1% 
National Lead Co VOL TOOL June 30, "15 % 
Rational 1.608 Ca. O8icccccccccccce 24,463,600 June 15, °15 1% 
RK itional Rys. of Mexico Ist pf. 2ZS.S51,000 Feb. 10,°13 2 
National Rys. of Mexico 2d pf oo 
Nevada Con. Copper Co.7* PWT 285 June 30,°1I5 ST Me 
New York Air Brake 1O.000L000 June 25, °15 1% 
New York Central.......... ; . 205,828,500 May 1,°15 1% 
New Yorl ‘hicago & St. Louis 14,000,000 Mar » *Ss j 
New York, Lackawanna & West TO, tron July 1° 1% 
New York, New Haven & Hartford.157,117,900 Sep. 30, °13 1% 
New York, Ontario & Western BS, 115,200 Aug 1°13 2 
Norfolk Southern 16,000,000 Jan 1,°14 \ 
Norfolk & Western 10S, 146,000 June 19, °15 1% 
Norfolk & Western pf......... 3,000,000 May 19, °15 1 
North American ZU TTY TOO July 1,°15 ly, 
Northern Central PT OAD SOO July 15,°15 t 
Northern Vacific 247,09", 400 May 1,°15 1% 
-- 15,000,000 Dec. 30, 02 5K 


Qn ARLO SILVER MINING... 























New York, Monday, July 26, 1915 


Sales, 
24,100 
19,008 
100 
10 


Wo 





100 
x) 
1 
TOO 
26,150 
rae 
1,100 
1,G20 
7 
) 
an 
10 
+200 
1,900 
PHY) 
’ 
; 
my 
200 
1.500 
> 400 
10 
100 
100 
L575 
£9 
5" 
10 
1,000 
He 
HOO 
11,700 
100 
6,420 
AW) 
100 
2,700 
2,000 
20 


ATS 


~ 


100 
200 


41,420 


COO 
4,020 
110 
500 
1,400 
11,700 
750 
T.070 
150 
100 
2 TH0 
21) 
T.570 
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Range 
for Year 1914.— 
High. Lew. 
&8 70 
29 17% 
31 20 
90 8614 
115% 102% 
125 106 
10 5 
2s 23 
*95 *95 
91 61% 
101 95 
2314 15 
93%, 79 
93 82 
46 26% 
10444 965% 
114 107 
159 150 
2% % 
4 1% 
34% 19% 
101 8&8 
22% 15 
172% 137 
SOG S7 
93 80 
27 18 
14 75 
165% 5% 
25 1 
18 3% 
41 20% 
53% y 
18 8 
9% 2% 
26% 17% 
65% 36 
22: 10% 
58 45% 
19714 170% 
124% 120 
B85 19% 
92 S5 
991% 81 
106% 92% 
28! 14 
S54 5S 
45 32 
67% 5% 
364% 29 
92 70 
36% 24%, 
149% 112 
17% 11% 
89 9 
45% oe 
12% 2 
23 4% 
108% 04 a 
88 734% 
113 103 
8% 3% 
32, 18% 
164% 112 
86 774 
50% 40 
5OY 40 
103% 99 
100% 35% 
2356 7% 
49% 22 
13% 7% 
49 30 
&7 46 
20 15 
5% 7D 
63% 51% 
3 3 
63 441g 
104% 95% 
67% 48 
112% 103% 
59% 4536 
34% 17 
107% 96 
52 35 
35 21 
4% % 
13 1% 
105% 78 
a) 10% 
58 30 
6674 53% 
79% 4 
124% 115% 
“6% : 1 
21 1 
11 3 
48 29% 
103% 89 
118% 112% 
t 


NOTE.—Highest and lowest 5 
{including 1% extra. 


CS M1 DP ws 
= & 2! 4 - 


4 








**Including $2.50 extra, 


Date. 


Apr. 16 
Mar. 17 
Feb. 11 
May 8 
Feb. 24 
May 10 


Jan. 5 
Mar. 5 
May 14 
Apr. 7 
May 17 
June 19 
Jan. 4 
Jan. 4 


Jan. 2 
May 12 
Mar. 6 
Mar. 10 
July 20 
Mar. 12 
Mar. 15 
Mar. 29 


Mar. 6 
Apr. 12 
Jan. 2 


May 10 
Mar. 8 
Feb. 23 
Feb. 1 
Jan. 30 
July 15 
June 21 
Jan. 22 


» Jan. 20 


Mar. 22 
June 16 
Jan. 18 
July 22 
July 8 
Jan. 4 
July 24 
Mar. 17 
Jan. 4 
Jan. 6 

€ 


May i] 
Apr. 7 
Feb. 4 
Feb. 5 


Feb. 20 
July 25 
July 253 
Feb. 23 


Feb. 17 
Jan. 2 
Jan. 2 
Feb. 24 
May 14 
June 14 
» July 23 


Apr. 30 
Jan. 2 
May 14 


Jan. 6 
May 25 
June 14 
July 9 
Feb. 18 
May 22 
Jan. 4 
July 13 
Jan. 2 
Mar. 1 
Keb. 24 
Jan. 25 
June 19 
6 Jan. 12 
Jan. 5 
Mar. 15 
Jan. % 
Mar, 3 
July 22 
Jan. 27 


Jan. 26 


June 30 


Apr. 26 
Apr. 9 
July 24 
Feb. 24 
Feb. 1 
Feb. 1 
Feb. 1 
Jan. 5 
Jan. 4 
Jan. 6 
June 9 
Jan. 21 


Jan. 22 


May 26 
June 28 


Jan. b 
Jan. 4 
Jan. 5 
Jan 2 
Feb. 24 
Mar. 12 
» Apr. 6 
June 29 
» July SS 
June 29 
Feb. 23 
Feb. 17 
July 14 
Jan. 6 
Jan. 8 
May 29 


Amount 
STOCKS. Caphial 
Stock Listed. 


REIT COARE i icciciccsecss Se 


PO, BOON. kobdb anu doween ...+ 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf... 32,000,000 
Pennsylvania Railroadt............ 499,205,700 
People’s Gas, Chicago........... .. 38,420,400 
Pere & BGGOPE svc cécsccesecws - 10,000,000 
Pettibone-Mulliken ............. » 6,745,400 
Pettibone-Mulliken Ist pf......... 1,758,500 
cg ES a a 39,043,000 
Pitts., Cin., Chi. & St. Louis...... 37,596,400 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co. of N. J. pf.... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 
Pitteburgh Steel pl... ..c.ccccccccs 10,500,000 
Pressee Gieel Car COs ccd cecdcvvcas 12,500,000 
Pressed Steel Car Co. pf...... eee-. 12,500,000 
Public Service Corp., N. J......... 25,000,000 
I, HRs oc oo as bce od eee eee 120,000,000 

RFR EREAW ES sc cmscenebe ccevee 0,606,700 

SUMCMOVOE Ee bic ctncaecaeawen 4,291,300 


RAILWAY STEEL SPRING CO. 13,500,000 
Railway Steel Spring Co. pf.... 13,500,000 


Ray Consolidated Je ps 14,602 540 
leading? dhts jah Shot iacse esate ak th dae: cd cok TO0.000,000 
Reading ist pf.f....ccce coccsesoce See 
a ee Rr ~ 42,000,000 
Republic Iron & Steel Co......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
RE NO a ett oe ar ce es oe 90,888,200 
Beers BONE HO. BE. oso ccs movawdece 49,947,400 
SN? IED: FOO ioc 5 od ert we ance 11,908,300 
ee A ee eer 9,750,000 


S*. LOUIS & SAN FRANCISCO.. 29,000,000 
St. Louis & San Francisco Ist pf. 5,000,000 





St. Louis & San Francisco 2d pf... 16,000,000 
St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf......... 19,893,700 
Seaboard Alf Lite..<.6.0 66666 skcccssc 33,788,600 
Seaboard Air Line pf............. 2259S, 900 
Sears, Roebuck & Co..........e0- 60,000,000 
Sears, Roebuck & Co. pf........... 8,000,009 
Sloss-Sheffield Steel & Iron....... 10,000,006 
Sloss-Sheffield Steel & Iron pf..... 6,700,000 
South Porto Rico Sugar........... 3.371.000 
South Porto Rico Sugar pf......... 3,708,500 
aes Pe. ok 6.6055 0060debnn 272,674,400 
Southern Pacific tr. ctfs........... 3,412,300 
Mowmthers BMaMway «oc cccssceccces 120,000,000 
Southern Railway pf.............. 60,000,000 
Standard Milling.............2.... 4,000,000 
Standard Milling pf...........e+- G5S1 500 
DIORORAMS? COenccickccvesecccscces Steanee 
Dimmebaer OO. Bbc. co vccsscscvcces 11,758,000 
) igeniigmprnmmen 0 4 y + eee 5.000.000 
Texas Co... OR ee 20,000,009 
Texas Co. sub. rects., full paid..... 
Texas Pacific ee ee ee ee ee ee 
Texas Pacific Land Trust......... 
co Serer reer rr 
Tomeecen Products Pl... .< vcscccccsas G.SUS,500 
Toledo, St. Louis & Western...... 10,000,000 


Toledo, St. Louis & Western pf.... 10,000 000 
Toledo, St. L. & W. pf. cfs. of dep. 6,454,300 





Twin City Rapid Transit.......... 21,000,000 
NDERWOOD TYPEWRITER... 4,500,000 
Underwood Typewriter pf....... 4,600,000 

Union Bag & Paper Co... ccscsces 16,000,000 

Union Bag & Paper Co. pf........ 11,000,000 

Union Pacific F 222 305,200 

a a eer 99,569,300 

Union Pacific warrants .......... 3,931,500 

United Cigar Manufacturers....... 18,104,000 

United Cigar Manufacturers pf... 5,000,000 

Unite? Dry Goods pf... .ccccesvecs 10,544,000 

United Railways Investment Co.... 20,400,000 

United Railways Investment Co. pf. 15,000,000 

U, S. Cast Iron Pipe & Fy. Co..... 12,106,300 

U. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 

United States Express... ....cscccs 10,000 000 

United States Industrial Aleohol... 12,000,000 

United States Industrial Alcohol pf. 6,000,000 

United States Realty & Imp...... 16,162,800 

UL. S. Reduction & Refining....... 5OTS,S00 

U. S. Reduction & Refining Pe 3 .945,S00 

United States Rubber Co......... 36,000,000 

United States Rubber Co. Ist pf.. 59,457,000 

United States Rubber Co. 2d pf.. 538,400 

United States Steel Corporation... .508,495,200 

United States Steel Corporation pf.360,314,100 

RI SORE hs 6440 cddeikagenae ees 16,244,900 

YY EE A-CAROLANA CHEM... 27,984,400 
Virginia-Carolina Chemical pf.. 20,000,000 

Virginia Iron, Coal & Coke........ 9,073,600 

Vulean Detinning Pee Pre errr 2,000,000 

VoRean Deinmine Plc s-66<0csene » 1,500,000 

WABASH Trey ee eee ceccceses 53,200,200 

a Se eoee 39,200,200 

Wells Fargo EXpreas. ...rccccscces 25,967 300 

Bf TY, rr 49,429,200 

Western Maryland pf..........ee. 10,000,000 

Western Union Telegraph......... 99,761,600 

Westinghouse E. & M.t.........+- 37,925,550 

Westinghouse E. & M. Ist pf.t......0 3,998,700 

WEYMOAN-Briston 22.006 ccssnecces 3,970,000 

Wheeling & Lake Erie............ 20,000,000 

Wheeling & Lake Erie Ist pf...... 4,986,900 

Wheeling & Lake Erie 2d pf....... 11,993,500 

TOM IVOTMRIED ons. 04 choo eseveus 20,992,500 

Weer S-OVETIONES Pl oo vive cacccceees 4,781,000 

Weepconmit: COMtPAl .sc.0cc0cescd00d 16,147,900 

Woolworth (F. W.) Co.......ee. .. 50,000,000 

Woolworth (F. W.) Co. pf......... 13,500,000 

MINING 
Comstock Tunnelttt? ........ sseee 4,000,000 


year are based usually On sales marked with an asterisk (*) 
qincluding “4% extra on account of accumulated dividends. 


New York Stock Exchange Transactions—Continued 


Last 
Dividend Pald 
ate. 
May 1,'15 
Dec. 1, '9O 


July 15,°15 
May 29,’15 
May 25, 715 
July 1,°15 
May 1 5 
Apr. 25, ’14 
Jan. 25, 15 


July ¢ 
June 1 + 
4 


May 38,’'01 
May 20, ‘1: 
June 21, ’1 
June 30. °] 
May 13,°15 

1 

] 


’ 


5 


June 10, 15 
July 8, 


Nov. 1, °05 
Mar. 3,°13 
Apr. 1,713 


,'14 
May 15,15 
July 1,°15 
Sep. 1,'10 
Jan | Oe ° 2 
July 1,°15 
July 1, 15 
July 1, °15 
Oct. 15,714 
July 15, °15 
Apr. 15,715 
June 1,°15 
June 1,°15 


July 15,°15 
June 30, °15 


July 1,°15 
July 1, °35 
July hg 
Oct.. 16; ‘32 
July 1,°15 
Apr 1,15 
May 1, 
June 1,°15 
June i, “24S 


Jan. 10, '07 
Dee 1, 07 
Apr. 15, °14 
May 15,°12 


Apr. 30, °15 
Apr. 30,°15 
Apr. 30,°15 
Dec 0, "14 
May 29, '15 
June 50,15 
Feb. 15, '1: 
July 15,°15 
Nov. 30, ‘13 


Oct. 19; IZ 
July 15,°1 
Apr. 30,°15 
July 19, °1 
July 1,°15 


July 1,°15 
June 1,715 
July 1,°15 
tPar $50. ¢Par 





ee 


Winclucding 


Salea. 


SO) 


S10 
DUO 


LSS 


11,850 


4000 
4.200 


200) 
14,300 
100 
100 
700 


900 
400 
16,700 


4) 
S00 


44 4) 


400) 


104.070 


5,600 


144) 
~, 300 
1,200 
6.400 

2th) 
1SO5 

500 


2 700 
3.010 
120 





45,000 


19, S00 
5.400 
SO6 
170 


34.530 


DOS 
5,100 
15tw 
1im) 
6,600 
5,200 


110 


100 


3,000 


3) 


5S OO 


1 Sei 


2) 
100 
10.600 
S00 
HOO 
100) 
G00 
2 200 


100 
4100 


14,500 


1.697 


BbS5,450 


5.143 
15,700 


PAM) 


600 
350 
Hy 


130 


3,100 


377,500 


200 
200 


104) 
4.173 
Ww) 
200 
214) 


5,000 
$2. 
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Stock Exchange 


Week Ended July 2 
La 


High Low 








ADAMS EXPRESS 4 . Th mn 
Alaska G. M. Co. 6 Ph ih 1h 
Am. Ag. Chem. deb. 5 my, wes, ys 
Am. Ag. Chem. ¢ ” od) m7 100 
Am. Cottonseed Oil 5 3} ny 98 
Am, Cottonseed Oil 4 Uae AL ee Ak 
Am. Dock. & Imp. o iD 1} 1 
Am. Hide & Leather & ry, «12h «lO 
Am. Smelters Sec. ts lity litho 1i> 
Am. T. & 7 1 RAD loos, =o 
Am. T. & 7 tl. 4 SShy 7 SS, 
Am. Writing Paper os... vets > > 
Ann Arbor ds mst s 7. 
Armour & Co. 4 1% i? 1 
ia oe oe ren. 4 ve wary w 
A 3. & & 3 ren. 4 rew a) su sO 
A.. T. @& 8S. 1 rij. 4 sI% SI SI 
ah Fs & &. I vij. 4 ' SU SI a4 
| a a 2 a j 1H lim) yet, ow 
A FT. 2S. I j 10 Lime, " LD 
A.. T. & &. I ’ bl WW iD 
A.. T. &@ S. ! 3. 1 ! SD So 5 
Atlanta & A. I } Ms my ny 
Athanti (oe ’ su su 
B*'! T. & OHO) pr n 3} wy wih, ”) 
Poralt © Ohio wold 4 <7 <TH S7 
Balt. & Ohio ! . Sly st) 
B. & O%, Pitts. J. & M ‘ Sih, “tp! 
B40. P.. L. EK. & W ts Ti Tihs, To 
rm. & ©} Southw t Db ss SJ 87 
Hiethlehem Steel ext. o Pont, Del ban? 
Hethlehem Steel ref. > ty4t uy 
roadway & Se nth A ms NT 7% 7 
Brookiva RR. 7 ’ 1{1sS pipet 97% TOO 
Brooklyn R. 7 n 2h «pt hes 
Ltroekiya Union fl ’ jim) ee 
Rute, R&P gen. 5 1054, 105% 10D 
Biush Termina ’ SD a) Sy 
VAL. GAS & ELEC. 5 Wil, Wik, 951 
(Canada Seo nm Ss 102% bt, oat 
Central Leather 5 9% 991, 995, 
Central of No J. gen. Os 1s 12% $I 
Central Pacific Ist 4 “i! St st! 
Central Pacific b'4s stb So SH 
Ches. & Ohio wen. thos Shy Sul. SO 
Ohes. & Ohio « Hes 72% 71 42% 
Ches. & Ohio fund. os Shy SO! sh! 
Ches. & Ohio con. os 1s es 1 
Chicage & Alton 3%4s rt 134, hy 
Chi, Bo & Q. joint dts Wik, h) mM 
{ Bn. & Q, Ih Div. 4 4 1% 4 
c., B. & Q gen. 4s oe 
( Kh. & , Neb. ext 1 "i wt wk 
( Bb & Q, lowa Di is... SN, oN OSS 
Chi. & K. TL con. ts TA Mil, Mie, 
Chi. & KB. UL gen. 5 : 5S 5S nS 
Chicage & Erie Ist 5 13S, «1 4 
Chicago Great West. 4s Mil. Mit ls 
Chi, Ind. & Ll. ref. 6 114 114 114 
( M. & St. 1”. « ity thes, His 4s 
C.. M. & St. P.« ss, full pd, 1OIT™% ber 
C., M. & St. P. g. ds, Ser. A. ST% ST 7 
( M. & St. P. 4 pieh4 SU, Su StS 
‘ M. & St. I. ref. 4% stp) so so 
( M. & St. I gwen. 4 [ene ts, yim) 
C.M &€8t. PCP. & Wo 5s.102% 1 OL 
Cc, M.& St. PD & G.S. Ds. 1 1M! limpet 
Chi & No W ren. 4s ret, we, 1ye7 
Chi. & N. W. gen. O% | SI SI 
Chicage Railw » Wi M4 +t a4 
Chi, R. 1. & PL gen. 4 a Sit. Sit, 
Chi.. R 1. & P. ref. 4 i tl il 
Chi... R. I. & P. ref. 4 rez. (0 un oo 
Chi, Rt & PL deb. o iB fl, i 
cM. Rt. & P. tt G 4 tes ‘ted 
Chi. & W. Ind mm. 4 wr 7 7 
Chile Copper 7s 1S 114! rit 
Cin., Dayton & tronton 5 LT an ) 
ri Cc... & Mt. I ren 4 ; au ao 
Colorado Tadustria ’ iss is ‘2 
Col. & Southern | } ST S7 ST 
Col. & Southern 1 1! SINT, st st 
Col. & Hockin Vall ! sf s4 s4 
Consolidated Ca lel th 114 lle Ile 
Cuban-Am. S it 1 tr 6 WIT, tbe, ” 
Cumberland Telephone 5 wit MO ni 
D' I & HUDSON ref. 4 | 2 Z 2 
Del. & Hud. deb. 4 Tide. DEM, pint, Jim 
Denver & R. G. ref. 5 a 4 11 
Denver & RG ’ ! re 71 re 
Detroit: Medison 1 lo 1 
Detroit nited 4%, a ou uo 
Distiffters Securitic » wa io! 4 
Du Pont Powder 4 ) 4 I 
Ee Ist con. 4 as Tit, 7 
4icrie Ist con. 7 : peny ro poo 
Erie « j Ser \ it il tl 
Brie Ist « is, Seris ; “7 iti tii 
Kirie gen. 4 eesy »> > 
i \. KAST COAS } . “7 7 
Mla. Cen , ’ 1th] 1 Lol 
Flint & | M I ns 6 is is 
GEN Iel ( I i , ! hoe 4 
iranhb (fonso 1 1h [tks 
Great Northern ref. 4% > 107% m 
Green Bay & W. deb ; 11's 11 11 
H' KING VA y 4 ? y? 
Hudson & Ma ' 44" “¥) 
Hudson & Muar ref. 5 Tit recur 7 
Fludson Co. ¢ ’ Ll opts. ti 





ts. 


os. 














NAT ENAM. & ST 
4 ry } . = 


San aaunaaea 


7 


L a me 








HIGH GRADE INVESTMENT SECURITIES 


Knauty-Nachod & Kubue 
15 William St oa lew York 
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Bond Trading 


Low 


SP, 
R01 


(V9, 


“> 
st) 


St}! 


Lime 


> 
a) 
So 
S4%, 
1 
S64 '4 
iT\% 
1k 
72% 
1 
10 
SO 
Or, 
Su, 
oS 
DY, 
1th. 
bo 
11) 
DDL 
DOL 
ad EA 
TLE 
1147, 
12 
12 
low, 
7 
SS. 
Mo 
Tl 
Dl 
D1 
Mmily 
79% 
OT 
boo hg 
* 
so 
SOs, 





{mM 
OT 


1imt, 


‘ 


1ts) 
]imor. 
07% 
jos, 
“i 
twee, 
yt) 
arr 
ur 


‘ 








Last. Sales 





S1% 4 
SUK, oD 
90%, > 
SD l 
si 

Sil. 

Ji") 

125 

12g 

745, 

OT hs 

m4 

Dt 

1H 2s 
su yr) | 
yt 10 
ar 17 
= 4 > 
Sd he? 





ol > 
Litt, s 
1 S 
sy, 62 
iw aN 
os 12 
122! .. 7 
1imot. pi | | 
SS ; 
119 6 
1, 25 
1 he 
Sok. ] 
[iit * 
114%, l 
102% WW 
hed D 
1(Moh, y 4 
7 1 
S814 ? 
iw 4 
THily yw 
Dis 16 
D1 2 
M7] 2 
TM, o 
v7 IS 
She IS 
a4 12 
S1™% 30 
wo 21 
27 
” 


i 2 
1m) l 
SS14 myn 
13h. tl 
102% 11 
pins 1] 
M5, AT 


62% 147 


](Wdt, 13 
SSL, Bh 
1O3 1% 
10S Ww 
SIpt, 14 
SOL. $14 
Stile l 
97%, 14 
1M) 1 
74 1S 
len D 
lin) > 
]iMit, } 41 
N75, 109 
prt, 1M) 
Shi 1 
fee. ad 0) 
mo 4 
NT7%, 2 
NTS, Le 
Sth 14 


4 14 
9] 1 
+ y 4 
% 1] 
iT 1 
1021, rs 
O5% 4 
DS l 
ny) 2 
(ih s 
100 7 
14 2 

















Total Sales $9,011,500 Par Value 


Higt Low Last. Sales. 
St. J ES. F. R. R. gen 
os, tr. r., sta #2 12 42 
St. Lou T3k 7 7 





St. P., M. & M., Mont. ext. 4s 91% 91% 91% 
St. P.. M. & M. M. C. Gs..1204%4 120% 120% 1 








St. P.. M. & M., M. C. 5s 105% 105 105% ] 
Seaboard Air Line ref. 4s.. 6S 67% 6S 17 
Seaboard Air Line adj. 5s ti4 H2% 21 2 
Seal ard A. I l 4 sta 7 77 77 

Sou rn | | Tel. os : 7% 07 N7 
Southern Pacifie col. 4s SI's SOL su 
southern Pacific ¢ Baas ace TH7, sD 204 
Southern Pacific vy. Se 7%, IT4 NT, LST 
Sou rn Pacific ref. 4ds.. S57% SH R55, 122 
Se. Pac., San F. Term, 4s.. Sts SOS, SUS GS 
Southern Railway Ist 5s es, SS, TS % 
Southern Railway gen. 4s. 61% osl4 iw 115 








Texas & Pacific 2d incomes ) =) 0) 

Texas & icifie Ist Ds 2 es 

Third A ie ref. 4 | rea TH 
Third Avenu adj. 3s 3 i>! 76 
Toledo, St. I « West. ds 1 1 

UNION PACTEFI 4 HW tH 71 

Union l’acific So SS% So 18 

Union Pacific ref Stil, 85% Si of 

United R. Rs. of 3S x4 Hot, 4914 

Un. Rys. Inv. 5s, Pitts. issue 6S 5 is 12 

ie gee ee 101% 101% 17 

Uv. S. Steel 5s. . ee 1015, 101% 101% 3SSR% 

U. S. Steel Ss, ree , 11% 1014, 101% 

V A.-CAR. CHEMICAL Ss. WW ba 


WABASH Ist Ds 1005 100 100% | 
‘ 19 . 


Wabash ref. 4s j 1%, 19 

Wabash ref. 4s, Eq. Tr. r 17% 17 17 2 
W. ref. 4s, Eq. Tr. r., sta 15! 1D 15% 74 
Wabash, Omaha Div. $5%s.. 0% (0% 0% ! 
Wabash, Tol. & Chi. 4s 66% 664 66% 
Wabash, Pitts. Term. Ist 4s, 

‘ent. Tr. r..... aia 1%, Ys % 199 
Wabash, I’. Term. Ist 4s, 

Col. Tr. r. for Cent. Tr. 1 % ee % 2 
Wabash, Pitts. Term. Jd 4s, 

tr. r F at ‘ by le ly 10 
Western Electric 5s.......1014 101 101% > 
Westchester Lighting 5s 11 101 101 
W. N. Y. & Penn. Ist 5s 102 4 102 
W.N. Y. & Penn. gen. 4s... T5% Th% TH% 
Western Maryland 4s... iS yer 7% 
West Shore 4s . SY sv SY 
West. Union Tel. col. tr. 5s. 95 Oy OD 
West. Union Tel. R. FE. 44s. 91%, H15, 91% 
West'house FE. & M. ev. 5s..105% 105% 105% Rt 
West'house FE. & M. ev. 5s 

etfs. of deposit. - ? 5% 14% 104% 101 
Wheel. & L. EF. con. 4s . & 51% 51% 
Wis. Central gen. 4s SCE &2 $2 


Total sales 


Government Bonds 


anama Ss, coupon 102 102 lin 
Japanese 4los 77 Th 76% 7-4 
Japanese 4los, Ud series 73% 735% T3% 1 
lap. 4%s, 2d ser., Ger. sta. T1% 71 71 ; 
Republic of Cuba 5s, 1904 Ml, ML, Mile 
htepublie of Cuba 5s, 1914 2% 2% 92% 


State Bonds 


N. Y. State 4%s . LES, LO 1 ! 

N. Y. Stat 14s, 1D 1dy4! L04'o 104% 

NW. ¥. Canal 4s, 1942.... Lime, «TWIG TW, 

N. Y. Canal 2%s...... 197, 197% 1ON% 
Tota sales S155 


New York City Issues 


j 155 35 } O35! 

1 De <twosaadcrionewe tH 941 N44 

{ 150 ‘4 4 4 

| [Oe secceesrsnewewe ss Ss DS 

{ Ee g20tweubenee ss s QS i 

} 14S lor 101 102 j 

1 15, reg... 12 2 102 

$1, No 1057 101% i) 11% 

t 165, temp. rets, w. 3.101 1 11% 1 

4 1M, ore 1 12 12! 
Tota sales. $1 ’ 
Grand total SOO 


$8, 70,000 











Municipal Bonds 


ire exempt from the Federal Income Tax, d 
ot have to be included returns, and 
ertificate of ownership s 2cessar to 


t 


ect coupons 


They are payable from taxes levied on 
land and other property the municipa 
ind are therefore the safest form of 

We are offering an attractive sue of Mu 

cipal Bonds to yield 


Write for Circular A 


Estabrook & Co. 


{New York Stock Exchange 
Members ) Kosten Stock Exchange 


24 Broad St. New York 
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Transactions 


Baltimore 


Higt 
25 Citizens Bk 4 
Con. Coal 95 
Con, Power 107% 


Con, Pow. pf.11 

Cosden 

Cosden pt 
Fairm. Gas pf. 45 
& Fidelity & D.155 
& German 

102 Mer. M. 


997 Nor 
225 Nor. 





Bank 
Bank 


Cent 855% 











50 Seab. A. Line 13 
77 Un. Rys. & E. 7 
10 U. 8S. Fidel..191%2 
250 Way. 0. & G 22 
40 West'n Bank s7 
1,716 
BONDS 
$2,000 A. C. L. cv. 46 82% 


7,000 A. C. L.un.4%s 87% 
1,000 Anaco, & P. 5s 98% 
25,000 B.&0.S.W.3%s 87% 


25,000 B.& O.cv.4'es. 85% 
00 C. of B, 4s,'25 96% 
5u0 C. of B. 4s, '26 

w. |. 9614 
1,000 C. of B, 4s, 

1916, w. 1...100% 
1,000 C. of B. 4s 

"SR, cond 951% 

3,800 C. of B. 4s, 

Sh, B.. .. 95% 

2,700 C. of B. 4s, 

‘61, 5S. L 951% 
1,300 CC. of B. 4s, 
61, J. F. 95% 


1,000 Cons, G. 4%s. 95% 
3,000 Con. Coal 6s..101 
2,000 Con. C. ref 5s. 88% 


11,000 Con. P. 4%s 87% 
2,000 Con. P. notes. 100% 
1,000 Dav. ©. 5s 991% 
$,000 Elk. Fue! 58.. 95% 
2,000 Kir. Lum. ts. 96 
5,000 Md. Elec. 5s 04 
2,000 M. V. W. C. 

D. 5s.. 35% 


6,000 N.&P.Trac. 5s 76 


2,000 S. Md. 4s, '26 99% 
2,000 S. Md. 4s, "27 99% 
3,000 S. Md. 4s, "28 90% 


1,000 Southb. 5s 103 





19,000 U.R.&E. ist 4s 80% 
25,000 U.R.&E.ine. 4s 56 
7,000 U.R.&E.fd. 5s 81% 
500 Va. Mid. 4s..101% 
1,000 Va.Ry.& P. 58 85% 
$175,500 


100% 


87% 

100% 
G9, 
95% 
Or 


94 


354 
76 
99% 
99% 
99% 
103 
sO 
nly 
s1 
101% 


25% 


Boston 





MINING 


High. 
60 Adventure ... 2% 
100 Ahmeek ...... 96 


10,284 Alaska Gold... 35% 
®) Allovez ...... 54 
1530 Algomah .... 2% 
570 Amalga’t'd 74% 

29,477 Am. Zinc..... 57% 
377 Anac. Cop.... 70% 
840 Ariz. Con..... 7% 
200 Arnold ....... 3 
200 Bonanza .... .40 
535 Butte & Bal. 3% 

8,263 Butte & Sup.. 72% 
754 Cal. & Ariz 65 
75 Cal. & Hecla.570 
35 Centennial .. 19 
800 Chino ..... 4% 


2,024 Cepper Range. 58% 
450 Daly-West .. 3 


1,995 East Butte.. 13% 
559 Franklin .. 10 
354 Granby 85% 

2,629 Greene-Can 41% 
282 Hancock 18% 
20 Hedley 28% 
SO Inspiration . 31 

1,387 Indiana ... le 
296 Isle Creek 49% 
40 Isle Creek pf. 89% 
279 Isle Royale 28% 
880 Kerr Lake 4% 
615 Keweenaw 2% 
140 La Salle ; G5, 

2,584 Lake Copper 16% 


—————— - 





eral Reserve Banks compare as follows: 


“2 


39 


14% 





























Week Ended July 24 
































on Other M 





Net 
Sales, High. Low. Last. Ch’ge. 
0) Mason Valley 2% 22 214 +s 
400 Mass Con 12 11% 11% % 
135 Mayflower 414 4 4 Ie 
Net 750 Michigan Y 2% + 17% 
Last. Ch'ge 200 Miami 27 Ie 
4 22} Mohawk 71 — 3% 
x 90 Neveda 14%4 
107 ¥ 492 New Arcz Ug 102 % 
11 n 2 1600 New = Idria of i] hey 
Ce+ % 68S Nipissing % * he 
7 1,49 North Butte 1% 0 sy 1h 
45 875 North Lake 2 1% ey & 
1 3K) Ojibw 2 2 2 
125 140 Old Ce y 4 3% 35, Ms 
28 95 Old De 1 
53'4 T 2 Osceoli Soy aN 79% 4 
1 Fond Creek 17% lly 17 Ms 
21% Quincey St SO 4 
19] ly Ray Con. Co 2 ‘ - & 
2h 328 St. Mary’s L.. 58% MT mG a 
7 245 Santa Fe 219 2h Me 
t or Sly 7% Th 
20 Shattuck 27% 6 201, % 
180 Super or 3, 27 27 1% 
1,785 Sup. & Bos 34 2% 2% M% 
83% 644 So. Lake 7 6 Te 1 
87% 832 Tamarack 40}n Ss 38 1% 
9%%%,— &% 6,500 Tuolumne 51 47 50 +.03 
87% 1% Trinity 4% 4 4% “ 
&5% 2 U. C. Land 1 1 1 
964% 3,002 U. S. Smelt 42% 401 40% 1% 
464 U. S.Smelt.pf. 47 4g 40% My 
9614 3,700 Utah Apex ve 5% 3% 1% 
4°20 Utah Consol 14% 13 13 le 
100% ‘ 660 Utah Copper.. 67% 6 654% — 1% 
115 Victoria 2% 25% 
95% : 150 Winona 4 2% 4 
i 14) Wolverine 2%, «60 oO — 1% 
95% % $55 Wyandotte 75 4) 60 10 
94+ % 93,200 
95% — % RAILROADS 
93% ee 27 Bosten & A..180 179 179 
100% — \% 379 Boston Elev % 73 734+ % 
884+ % 1,610 Boston & Me 20 21% 2 
87% 4 Bos. & Prov 237 237 +2 
100% 7 Bos. & Lowell.130 130 130 ; 
10 C. J.& S.Y.pf.104 104 104 + %&% 
+ % 7 Con. & Mont. 
Class 1 92 91% 92 
45 Con. & Mont 
Class 4 93% 93% 
35% + % 40 Fitchbure pf 62 64% % 
76 . Elec OM 5 5 . 
99% . $ El pf 4 33 33 1 
9%+ % 10 Nor. N. H 95 on 
994 740 N.Y.,N.H.AH. 59 1% ST, uu, 
103 2 Old Colony 142% 142% 142% 
wo —- % 10 Seab. A. L 12 2 2 
55M % 25 Unien Pa 127 27 277 + & 
s14+ % &8 West End 63 62% 63 
101% 10 West End pf. 81 SI 81 
85% ae 
MISCELLANEOUS 
90 Am. Ag. Ch 51m ww HKIyA+ & 
158 Am. A. C. pf. 94% 93% A 
10 Am Loco 52% 52% 52% 
247 Am. Pneu. 3S 2% 2, 4 
170 Am. P. S. pf 16 16 1% 
498 Am, Sugar 110% Ws 100% 
149 Am. Sugar pf.1144% 118% 113% 1 
Net 1,746 Am. T. & T..121% 121 121% 4 
Last. Ch’ge. 133 Am. Wool pf. 85 S4% 4% % 
2 % ) A., G..& W. 1. 10 10 1 + *& 
26 mn 2,459 A.,.G.&W.Lpf. 27% 25% 25% % 
33% — 1% 40 Amoskeag 65 65 65 
52 — 1% 27 Edison 236 3 236 
2% % 8 E. Bos. Land 9% 9 9 ‘ 
72% ly 20 Ga. R.& E.pf. 86 RH 86 aia 
55% — 2% 246 Gen. Elec 172 165% 171% + 3% 
a -«§® 1,794 Mass, Gas.. 91% Ww » -~ 1% 
7% 65 Mass. Gas pf. 89% 8S, 88% 1 
3 121 McElwain pf. 99% 98% 99 ah 
.40 3 Mergenthaler .180 180 180 ‘ 
3 ‘ 25 Miss. R. P.pf. 40% 40% We+ & 
70% — 1% 136 N. EB. Tel. 132 131% 131%4— \&% 
64 ty 43 Pullman 161 156 161 + 4 
56 -—~ 8 15 Reece Fold 4% 4h, 4 
18%4— % 30 Reeee B'hole. 16 16 16 , 
44 2% 322 Swift & Co 1144 113 113% + % 
52% 3% 10 Torrington 31% 311% 31%— 1% 
2% — &% 5 Torrington pf. 29% 29% 29% y 
13%4,+ % 806 Un, Fruit 136% 134% 135 —1 
a9 - 832 Un. Sh. Mach. 51 » WA— & 
83 2% 102 Un. Sh. M. pf. 29 28% 29 ‘ 
40% — 1% 5,193 U. S. Steel... 4% 62% 4%— % 
17 1% 188 U. S. Steel pf.111% 111 112% + 1% 
28% 213 West. Union.. 69% 68% 6S%— 1\% 
31 — 
5% % 16,0380 
418% — % BONDS 
ROY, % 
26 2y $6,000 Alaska G. 68.135%% 14514 135% 
4%— W0 A. T. & T. 4%s.100 100 100 as 
i. % 7,000 A.T.&T.col. 4s 88 87% 87%— % 
6% 7,000 A., G.&W.1.5s 69 672 Giw¥— 2% 
14% ly 1,000 Cen. Vt. 4s 70 70 70 . 


Federal Reserve Bank Statement 


The consolidated statements of the twelve Fed- 











Maturitie 
Maturitie 
Maturities 


Ss 


within 30 
within 60 
within 90 





Maturities over 
RESOURCES 
—Weeks Ended = 1 
July 23, 15. July 16, ’15. cae, 
Gold coin and certif. in vault. .$214,047,000 $213,472,000 Investments 
Gold settlement fund. 48,450,000 46,680,000 | United States 
Gold redemption fund with U. S Municipal wart 
Treasurer 1,076,000 1,036,000 | Due from oth 
7 ne ripe oe ee Federal serv 
Total gold reserve. 3,000 $261,1 | hoe : é ei . 
| All other 


Legal tender notes, 


Ttal reserve ....... 


silver, & 


25,913,000 





$289,456, 000 





26,492,000 | 


$287,680,000 | 





90 da 


cccccccccccce.. $39,423,000 


resources 


Bills discounted and bought 
days 
days 


days.. 


ys 


Total resources......0..ce+eee$d71,163,000 











Sales. Low. Las 
2,000 C.,B.&Q. jt. 95 ‘ 
2.000 Mass. G. 419s. 9514 95% V0% 
1,000 N. E. Tel. 58.100% 100% OO'% 
1,000 N. E. C. Y. 5s 72 72 72 
2,000 Swift & Co. 5s 06 O6 a 
5,000 Un. Fruit 4448 947%, 04% 94 
2,000 W. T. & T. Ss 96 OG om 

$56,200 

Chi 
twcago 
STOCKS 
Sales High. Low 
100 Am. Can 50 MH ‘ 
15 Am. Rad 350 350 ( 
7 Chi. Ry., S. 1. 79% 79 9 
745 Chi Ry., S. 2. 19% 17% 
7,441 Cai. Pn. Tool G&% oo) Ot 
52 Com. Edison.13514 13544 1 2 
10 Deere & Co. pf 91% 91 91 
70 Dia, Match 6 95 oF 
25 Goodrich ‘ ™ i) my 
150 Mont.-Wd. pf.111\4 111 111 
206 Nat. Bise. pf.123 123 
220 People’s Gas..117% 116 116 
41 Quak. Oats pf.106% 105% 106% 
1,353 Sears-hoeb’k..148 14% 147! 
2,080 Stew. W. Sp.. 67 65% tf 


6S1 Swift & Co...114 113% 114 


70 Union Carb 149 148 148 
560 Un. Carb. rts. 5 45, 4% 
14.502 
BONDS 
$1,000 Armour & Co. 
434s ae 92 02 2 
12,000 Chi, Ry, 5s... 94% 93% 9314 
18,000 City Rys. 6s. 96% Mi 
17,000 Chi. Tel, 5s..100%% KK 100% 
24,000 Com. Ed. 58.10% 100% 100% 
2,000 Dia. Match 68.102 102 102 
2.400 Met. Gold 4s. 72% 72 72% 
9,000 Morris & Co. 
4x -. 87% 87% 87% 


Gas hm. 94% 94% 94% 
%%, 06 of 


2,000 Ogden 
17,000 Swift & Co. 5s, 


$104,000 


Philadelphia 


STOCKS 


Sales High. Low. Last 

141 Alliance Ins.. 17 17 
30 Allia-Chalmers 23% 23% 

325 Am. Can.... 57 O% 

19 Am. Loco 49% 49% 

150 Am. 8S. & R.. 79% 77% 17% 
2 Am. S.& R.pf.106% 106% 106 
67 A. G. of N. J.101% 101 101 

440 Am, Milling... 6 6 f 

126 Am. Railways 28 27% 28 
15 Am. Rys. pf.. 98% 98% 98% 

1 Anaconda 34% 34% 34%, 
10 Assets Real... 5% m™% ny 


12,970 Baldwin Loco. 
62 Bald. Lec. pf.103 














5 Balt. & Ohio 77% 77% 77% 
2 Buff. & S. pf., 
S.. Gi csnsccee Se 8 ( 
25 Cambria Iron. 42 41% 41% 
6,414 Cambria Steel. 524% Hig 51% 
100 Ches. & Ohto 39% iN% iN%, 
10 Col, Fuel 35 5 
470 Crucible Steel. 47 42 
20 Con. Trac.N.J, 70% 1g 
1,234 Elec. Sto. B.. 54 52% 
500 Erte ....... - 26% 25% 
35) Gen. Asphalt. 314% 30% 
510 Gen, Asp. pf. 68 67 
55 Ins. Co. N. A. 21% 21% L1% 
37 J. G. Brill.... 4 38% 86040 
50 Keystone Tel. 13% 13% 13% 
15 Keys. Tel. pf. 66% 66 te 
2,601 Lake Superior 9 & 8% 
380 L. V. Tr...... 14 14 
Gos L. V. Tr. pf.. 30 2914 
349 Lehigh Val... 71% 71 
G12 Lehigh Nav... 74 74 
& Little Schuyl. 52 52 
8 Minehill <n ae 55 
10 M., K. & T.. 5% 5% 5 
102 Mo. Pac..... 2% 2% 24 
30 Nevada Con... 14% 14 14% 
3 Nor Cent. RBG R31 
80 North. Penn, .105 105 
1,459 Pennsylvania. 53% 53 53% 
700 Penn. Steel pf. 4 64 SO 
20 Penn. Salt.... 88 8714 87 
_.. $11,956,000 $12,146,000 Capit 
12,815,000 12,103,000 Rese 
11,196,000 9,299,000 | * ati 


3,456,000 3,992,000 
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In the Ascendant 
Fresent the highest and lowest figures reached or 
the av 


stocks and for the 





any one day by 
twenty-five 
bined. Back of 1911 the high and low 


been obtained by averaging the 


fifty tocks con 
point hav 
st and lowest 


prices at which the stock 


sold in each year withou 
regard to the dates on which the indir 
and low price were established This 
widening 


\ 


alling the 


course, of 


calculation has the effect, of 


the range shown by the averages ( 


method used in the current compilation of the aver 
ages the first method and the other the second 
method, the following table hows how far the 


range is widened by the second method in the case 


of the year 1911 





I ! j 
Hig) 7 Hi A Hi | 
S yal we2.74 S19 ’ . » ss 
i t wel S4.4 ’ ‘ 4.41 ’ 
In the railroads it will be seen that tl r 
ence in the high figures was 3.15 point W or 
the other hand the low figur were only 1.21 
points apart In the industria the difference 
the highest prices was 2.86 point v | n the lov 
figures there was a difference of 1.78 These dif 
ferences furnish a rough basi for yrrecting Uf 
averages as compiled for the earlier years for the 
purposes of comparison with tl figur for 1911 
and subsequent year 
THE RAIL AVERAGES 
The railroads reached their hig iverage 
1906. Compared with their low point L900 the 
had, at that time, moved over a range of near 7 
points. The reaction to their yw figures in 1907 
wus 66.78 point ind at th ape of th ] | r 
Fecovery, in 1909, 57.15 points of this lo had beer 
made up. Since that time the railroad ive failed 
each year to reach the highest figures of the pre 
ceding year. At the low point of t last 
months they were only 4.22 point ibove the low 
figures of 1908, at which point th ally which cul 
minated in 1910 began The highest price of the 
present year is but 1.05 points above the higt 
of 1900. In seven of the last sixteen vear the 
lowest price of the year yr the ailroad wer 
above the high level of the present year The in 


dustrial issues also reached their highest price ir 


1906 at 83.22 and their lowest in 1907 at 31.79 
The preceding lowest price, 40.02, wa made ir 
1903, the advance to th 1906 figur repr nting 
a@ gain of 43.20 points, or a ri of more than 100 
per cent. From the top figu yf 1906 ¢t le 

to the low level of 1907 wa 1.43 points, or 8.2 
point more than tine pre , rai Fron +} 
low rst price of 1907 there vA i? ) ; of 50 4 
po to th igh p of 1909, n r up pra 
tically the lo i t | At t ) 
k | of last ir t iad l po 
from e top figure of LYO9 tatt ‘ y 

of this year near %} points of tl had 
recovered The widest liffere r ety t} 
railroad and industrial i l wa ! 1910, wher 
43.75 point eparated their | > pri ind a 
margin of 30 poi rr mor Vo maintained be 
tween them up to 1911, whe it is reduced to 
just under that figure. In 1912 the difference wa 
22.78; in 191 4.65; in 1914 » ind in 1915, 
2.88 points, (in the averages for t ir to date.) 


FIFTEEN YEARS’ CHANGE 


In computing t} 1 ig , 1O00 ang 
had to be made in the list of sto - tn 
time be use many ol t t ) rn 
portant were not on tl list fifteer ear iro T} 
1900 list is not thoroughly repr ntati Ff + 
present market, but it nter t rf rthele 
to compare th ngn and ow Dp rt 
to date with the hiet ind v tr) f L990, 
taking the ime stock ir " ven | ma 


this ompari mm 


much abo h hig 1900. d ; 
the wid ' ) j : At 4 
low ' 
oO eve ) , i 

ihe following tal t 1 
average p yr tu i , 
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Pacific sas & Ele Serip 
Western Vower Utd. Serip 


H. F. McCONNELL & CO. 


erages for the two group of 


age of the fifty stocks from the present year 
to 1900 








Ra mad Comb 
High. Low Hig 
ne TH. 61 75. 
114 S4.94 66.55 73.30 
11 91.41 75.02 79.10 
112 T.2S  SSLY Sot 
Lit 052 S446 s4.41 
de 111.60 S319 15. 
ton 11 wor 9.22 
11408 S45 G11 S244 
1) 188 519 TLB2 21.79 91.10 
ine 1 ’ 41 s » GL 115.19 
1M) woes osloe wt 81 100.51 
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¥ 111-¢ ST iS ) writ SULSO 
mil 1016S GS.14 TO24 SOG SG 
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\ 1 1.47 Tia 71.70 49.12 SHS 


far below the average 


the industrials are above the average for 


period 
THE WAR DAY BY DAY 
Sunday—A 


the Bessarabian front ha 


from the 


been begun by the 


reneral attack 


mans and Austrians, and while the Russians c 








— 7ae 
perhaps, no 


noted that the railroads this year are 
for the sixteen years, while 


Baltic to 
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= State Bank Joins 
=i in Ninth District 
s. A Minneapolis Institution Applies for Mem- 


733.90 bership in the Federal Reserve System, 
pe and It Is Expected That Other State 
Banks Will Soon Follow Its Lead 


GS.S4 
eee | 

; Fl 
50.02 Spe “al ¢ orrespondence of The {rnalist 


MINNEAPOLIS, July 23 
District has made, 


Ninth Reserve 


Iederal 


more important contribution to 


the success of the since the 


: twelve 
this , 


new currency plan 


Federal Reserve banks of the United States 


began business, Nov. 16 last, than when it was 
able this week to show the application for mem 





bership of the German-American Bank of Minneap- 
olis. This is the first bank in the Ninth 
to apply for membership 

The Federal Reserve Board at Washington re 
peatedly has said that until tate 
full success wi 


State 


Ger- 


the State banks come 


laim 





into the system its 








to have iccessfuliy resisted them at points the been reached. The coming into membership of tl 
attackers say that they have pierced the Russian German-American of Minneapolis, in the judgm 
line in several pla Operations on the western of Governor Theodore Wold of the Minneapolis 
front did not result in any important changes bank, will be of widespread influence upon other 
Rumors from Greece indicate that the Turks de State institutions that have been considering the 
fending the Dardanelles are running short of am- matter. It is predicted that from now on State 
munitio banks will join from time to time 
Monday—At the request of the British Em The Ninth District Bank now has $2,422,800 
bassy the State Department has asked the De of paid-in capital, representing 3 per cent. of the 
I of Justice to investigate the activities ential and surplus of the member banks. Its 
of German ympathizers this country, who are sone es in the last weekly report were $15,057,000 
alleged to have employed unlawful means to injure It is a success, with its 725 : stionals as member 
Great Britain and her allies. A Hungarian re- tut the field for expansior vide It may be 
port states that Austrian troops have invaded a doubted if the strength of the State institutior 
trip of Italy which once belonged to the old re the Ninth District is fully known in the Ea 
ea f Venice. The German troops in the north There are 1,200 State banks in the district 
na forced ar advance between the Bug and Of these, about 600 are too small to be ad 
Vistula Rivers, where the Russians have made mitted to membership. But there are 611 tha 
their most desperate resistance, and report that the are eligible for membership, with the exceptio 
Ru ire retreating along the whole front of a few located in the larger cities, that, und 
Lloyd George goes to Cardiff to end the miners’ the law, would have to nationalize or bring up 
tril capital stock as State institutions in order to join 
Tuesd The Teutonic advance : ig the er It is notably true of Montana, one of the Ninth 
tire eastern front continues. President Wilson District Stat S, that it has strong and important 
and | Cabinet approve of the note to be sent to State institutions, such as would be gladly 
<n . The Italians attack on a seventy-fir comed to membership by the Federal R I 
' nt : Tarvis to the hore of the Adri Board There is no doubt that the coming yt 
wes r Br h at Ypres report the capture of the German-American will be an influence 1 
150 vard f German trenche Lloyd George su directior 
‘ 1 lit rike of the W h miners by There are 616 State banks of $25,000 or more in 
! ng the mine owners to grant most of their the Ninth District, and 1 rust compan 
d ] practically all eligible for membership, thet 
Wed: day The final wart ing of the Ameri i i inital and surplu ing $38,925,319 
in Government to Germany is sent. North of th eit thas all iam »mbers and 3 pet 
Warsaw tl ‘ussians, protected by three fortresses, of the apital and surp| is paid in, there would 
sip ane & Ceeperae Mim 36 Eave wie an addition to paid-in capital of the Minneapo 
To the south of Ivangorod the army of bank of $1,167,759.30 


i larsha von Mackensen 


continues to p 


ress Neither Governor Theodore Wold nor | | 





onward in the attempt to seize the Lubin-Chelm — Reserve agent John H. Rich has any expect 
ra i The Fret report having commenced that the State bank availability aaaik cues be a 
a new offensive in the Vosges, where they claim — jzeq full. Moreover, the Federal Reserve Board 
ws at Washington has stated that it rt d ) 
Thursda} Although the Germans advancing of mere numerical increase. But the Minneap 
n the south have pressed the retreating Ru officials do expect that the Ninth District 
- nto the fortress of Ivangorod, the lines that a strong State bank h applied for mem| 
bout War W ww seem to be holding firmly hip. will soon show other St ses yank applications 
son est fighting on the western front o that will make the district distinctive 
( red r \ i around the towr of Munster, 
about te mi outhwest of Colmar, where th Ty ys r ? 2 2 
l iptured heights both west and north of IN( he ~f Name reper ier 
the to ind aim to ha been successful ir nin meaty = ra sind , 
srve Bank of Yor the Federal R 2 
epu ng yunte ittacks. rhe Italians claim yn Thursdav voted to reduce from 4 to 7% 
, fey f ite; aot 1] nT . : 
: - ; ; Goritzia 1s _— tcally sur p nt the discount ra r t i pla n 
I ted A I ir novement, which the i New York district T) t : : 
' } oF See S he rea for the char 1 
[ 1 ‘ ler Wilson’s note to Germar 
or Reiectin: | proposals which 
Germa I ide tl yt stat that thi 
) V idhere to tl rround first taken tha f 
ind cumsta he rig of neutral r 
higt is must be respected, and that if 
t i on | ommande ff Germar 
I l { i sow contravention of ft} 
, - United State vill consider th } r 
i An I ti t is le er “3 
: r da b I 
ya { I Germal repo! t ! b 
! detea rf h Russian army def I 
W iv the north i tha tn rea l 
t A tt oO ft in utter yut fol | , . 
lowed ll of their defense. The Imperia 
G0 ! maximum prices for important The Reserve Board i ite to 1 er 
foods, it iding grain and fodder, throughout G banks a series of bla 1 i to facilita > 
AS lispatch states that Goritzia has asse! y and maintena’ f sredit files r g 
I taken by the Italians. to borrowers. 
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the Carpenters’ or Ironworkers’ Union, and are en- 
deavoring to settle the matter between themselves. The 
machinists did not strike 

* * * 
Bank Merger Planned 

Plans are under way by which the Century Bank of 

New York will take over the Security Bank. It is un- 
derstood that the latter will be purchased at a fixed 
sum. 

. &@ «4 


Canadian Loan Thrice Oversubscribed 
The Canadian Government has sold to a 
composed of J. P. Morgan & Co., Brown Brothers & Co., 


syndicate 


the First National Bank, the National City Bank, and 
the local agency of the Bank of Montreal, $45,000,000 
of 5 per cent. notes, which are dated Aug. 1. The 
proceeds will be used to defray capital expenditures 
upon public works and construction in Canada. A part 
of the issue was withdrawn by syndicate members be- 
fore the sale and the remainder was oversubscribed 
three times. The $25,000,000 one-year notes sold at par, 
and the $20,000,000 two-year notes sold at 90%. 
* * * 

Welsh Coal Strike Ended 

David Lloyd George was successful in bringing to 
an end last week the strike of the Welsh coal miners 
by inducing the mine owners to grant practically all of 
the demands of the men, who asked principally for an 
increase in wages. 

* * 2 
Men’s Clothing Workers Reach Agreement with 
Employers 
At a conference between representatives of the New 


York Men’s Clothing Workers’ Unions and the American 


Clothing Manufacturers’ Association last Tuesday an 
agreement was reached by which the workers will re- 
ceive from 12 to 15 per cent. increase in wages. ‘The 
agreement is drafted to remain in force until Nov. 1, 
1916, during which time there are to be no strikes 

7 . * 
Longshoremenu Strike for More Pay 

About 1,600 longshoremen of the Mallory and Clyde 

Lines went on strike last week. They demand 33 cents 
an hour, with 50 cents for overtime and nights and 60 
cents for Sunday and holidays. 

* * * 


Premier Asquith Planning Further Taxation 
In an interview with a deputation of merchants and 
bankers last Thursday, Premier Asquith stated that 
under present exceptional circumstances the question of 
further taxation on imports needs serious consideration, 
and that the Government and the Chancellor of the 
Exchequer would give the matter serious consideration. 
- a a 
Germany Warns Workers Here 
A wireless message from Berlin states that 
cial proclamation has been posted in that city 
German subjects working in factories in neutral 


an offi- 
warning 
coun- 


tries, and especially in the United States, that they are 
liable to prosecution for treason if they engage in the 
manufacture of war supplies for the enemies of Ger- 


many. 
“ * * 

Relief Granted Express Companies 

The Interstate Commerce Commission has granted the 
request of the express companies to change the basis on 
which their rates were prescribed by the commission. 
The weight allowance shipment will be reduced 
from 25 cents per hundred pounds to 20 cents, and the 
terminal allowance of 20 cents per shipment will be 
increased to 25 cents. 


per 


i ae 

Charge for Transferring Cars 
The Interstate Commerce Commission has decided that 
railroads may not charge for the initial placing of cars 
at the loading platforms of industrial concerns, but that 


charges may be made for additional placings when 
transfers on the private tracks are necessary. 
* * © 


Internal Revenue Detectives 

Commissioner Osborn, with 
McAdoo, has organized a 
uncover frauds the 
and generally to increase 


RAILROAD DIGEST 


the 
squad 


approval of Secretary 
of special agents to 
of internal revenues, 
the efficiency of the service. 


in nonpayment 





Weekly Gross Raltlroad Earnings 


Following are the latest week’s earnings of a number 
of important railroads, with changes from the corre- 
eponding week a year before 

SECOND WEEK IN JULY Amount Change. 
Alabama Great Southern $83,237 -- $191 


Buffalo, 


[= —_— a 
SMOKELESS | THE CHOICEST WAY 
CINDERLESS 


Rochester & 217, 


P ittsburgh 5,362 


187 + 
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Amount. Change. 
Canadian Northern ......6..00++-. 279,100 — 95,900 
Canadian Pacific ..............+-. 1,635,000 — 650,000 
Chesapeake & Ohio...........0.000 1,407,592 + 125,710 
Chicago & Alton ‘ ‘ . 240,909 — 7,452 
Chicago Great Wentern. sia iss + 8,872 
Chicago, Indiana & Louisville. er 121 600 — 7,509 
Cincinnati, New Or. & Texas Pac. 165,460 — 16,113 
Colorado & Southern............. ° 242,54 = 1,036 
Denver & Rio Grande............. — 30,500 
Denver &. Balt Lah. oc. .ccccsccsce 38,500 a 1,366 
Detroit & Mackinac................ 22,893 + 242 
Duluth, South Shore & Atlantic.... 68,930 -+ 5,063 
Georgia, Southern & Florida 45,483 ~ 
Grand Trunk ae ee ee 989,629 S B3 
Louisville & N: ushville Soa ak tea.ace:t iceeace: SA 2,480 — 62,875 
Mineral Range RR A ee + 2,243 
Minneapolis & St. Louis........... + 4,626 
Missouri, Kansas & Texas........ + 51,247 
Missouri Pacific ne can eee dabei 1 O23 000 — 127,000 
Mobile & Ohio Ahan ene ee 206 568 16,688 
Rio Grande Southern...........e.. 9,911 + 74 
Southern Railway........ec.cessee. 1,122,657 — 127,899 
St. Louis Southwestern.......... 184, (4M) — 15,000 
Texas & Pacific rere rere Peer re $23,968 + 8,890 
Toledo, Peoria & Western....... 21,961 — 2,898 
Toledo, St. Louis & Western... — 3,191 
Western Maryland * hua ' - 179,650 + 15,903 
*- * *# 
Buffalo & Susquehanna 
The Bondholders’ Committee announces that the 
agreement of 1910 has been terminated in favor of a 
plan and agreement of liquidation, and that holders of 
the first mortgage 4% per cent. bonds may join the new 
plan by depositing their securities with the Bankers 
Trust Company on or before Aug. 10. Those who do 
not wish to do so may withdraw their bonds upon 
payment of $10 per $1,000 bond. 
* & @* 
Chicago & Western Indianu 


the company 
$20,000,000 


week that 
to float 


said last 
market 


Lee 
favorable 


Vice President 
is waiting for a 


5 per cent. bonds, about half of the proceeds of which 
will be used for refunding purposes. 
*~ * * 
Long Island 
There will be a conference tomorrow between the 
officers of the company, the Public Service Commission, 
and members of the Board of Estimate of New York 
City to consider the proposition of renting to the city 
the use of the company’s tracks to Whitestone and Little 
Neck in connection with the new rapid transit line to 
Corona. The company has proposed that the lease be 
made for the sum of $2%),000 a year, and Commissioner 
Cram has suggested $150,000, 
* * * 
Missouri Pacific 
Organized opposition to the proposed voluntary re- 


organization of the company developed last Friday when 
Cc. A. Peabody, President of the Mutual Life Insur- 
Company, L. E. Zacher of the Travelers Insurance 
Company of Hartford, and Robert Struthers, Jr., of 
Wood, Struthers & Co., addressed a circular to the 
holders of the 4 per cent. 1919 bonds of the Central 
Branch Railway to communicate with them before join- 
ing in the proposed plan. 
. £ = 


ance 


& Essex 

Lackawanna officials who the defendants 
suit instituted by the Morris & Essex in the Chan- 
Court at Trenton have filed answer denying all of 
charges. 


Morris 

The are 
Ina 
cery 
the 

e @ »s 

New Haven 

The New Haven Railroad is suing 
Government to recover transportation charges on $5,(4)0,- 
worth of gold which was shipped from New York 
Boston by parcel post, and the fare of seven guards, 
the Government ordered the company supply 
safe carriage of the shipment. The 
claims that the gold was not shipped so 
within mail classifications, and that the 
contract with the Government either 
or for the transportation of the men. The 
sues to recover $1,450 in freight charges and $3.20 
of each of the seven guards. 


ee & £ 


the United States 
OW 
to 
which 

for the 


to 
company 
to fall 
company had 
for carrying 


as 


ne 

gold 
pany 
for the 


com- 
fares 
Pacifie Coast Company 

The has 
$7,000,000 common stock, 


has 


dividend on 
paid on Aug. 2. This 
but principally 


passed the quarterly 
usually 
already been paid, 
of former years. 


company 


3 per cent. 
of earnings 


year 
out surplus 
7 o * 

Rallway 
tailroad 
to 


Southern 
The Georgia 
company authority 
of securing 
line for fifty-six 
Central, 8S. C., 
New Holland, 
that the work will 

months, 


the 
the 
track 


has given 
of bonds for 
to double 
between Spartanburg, S. C., 
for twenty-one miles 
and Cornelia, Ga. It 
take between a year 


Commission 
$3,500,000 
wherewith 


issue 





funds 
miles 
and 


purpose 
its 

and between 
estimated 


Ga., is 


and eighteen 


Wabash 
The 
Purch: 


auction last toa 
Joint Reorganization 
$15,000,000, 
mortgage held by 
of New York. The sale 
the Federal Court, 

within 
the Supreme 
J. O’Brien 
Pollitz against George J. Gould, Wins 
and Edward T. Jeffery, the Directors 
nctioned the exchange of Wabash 
added $20,000,000 to the 
of The Appellate 
illegal, the 


of the damage. 


road sold at Wednesday 
asing Committee of the 
mittee of the 
cl to 
Equitable 


subject to 


was 

Com 
fore 

the 


road's creditors for under 


sure, satisfy a $41,000,000 
Trust 
the 

be pi 


ite I 
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of 
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Morgan 


and will 
three weeks 
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Frank B. Hall & Co. 


Special:sts in 
Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 
Telephone 6767 Hanover 











INDUSTRIAL, 











MISCELLANEOUS 


American Malt Corporation 

At the request of 25 per cent. of the capital 
stock of the omy . f the company have 
called a spe Iders to be held Sept 
22 to vote removing the entire 
Board of I ect heir successors 
American Real Estat npany 

Officials st ly dividend was passed 
on Jul) t t, if necessary, to 
retain the t the State of Con- 
nectic issioner Dewer of 
that State enew the company’s 
license I 
American Smelting fintaz Company 

The I “00 on the enlargement 
f S| r e its copper refining 
cal ty " s month 
Baldwin Locomoti 

r he é b i the company the 
Edd ne be incorporated at 
once and § A n erecting new build- 
ing t f the Baldwin Works 
Cambria Steel 

¥ of 1% per cent. has 
been de red } i4 to stock of record 
July 1 cash was declared 
one ea 

+ 

Casein Company of 

A re r will be accomplished 
throug} company under the 
laws of I : é capital stock than 
that of the s $6,500,000. The old 
& pe ock, of which there is 
$1,000,000 essed at $10 a share, 
while é essed at $1.82 per 
share Che ll get 12% per eent. of 
their } bring the amount 
of the $ 500. 
Consolidated Indiar Company 

Mort er an of the committee 
for the urges bondholders 
to unite t I t in view of the fact 
tha nt i and a Receiver ap- 
pointed Bor iested to deposit their 
securitie x Company by Aug. 1, 


Dominion Steel ¢ 




















Repo: f 
1914 Decrease. 
Net earning $4,442,032 $870,974 
Charge : le 2 2,587,206 *128 596 
Net 99 570 
Dividend 1,310,931 
Surplus #311,361 
*Incre 
* 
Hoster-Columbus ‘ ted Hrewerlesn Company 
The Bond ‘ ‘ as completed a_ re- 
organization } for the issue of $2,000,- 
000 6 pe ¢ ‘ wenty-five-year bonds 
9,598 shares pre ommon steck All of 
these issue “ to the present bond 
holders, while mon and preferred 
stock wi I er é he reorganization 
W. H. McElwatn ¢ 
Report for ‘ 19t5 
913 
Net ea ng MH Si $709,116 
Appropr é WiC) 40007 
Bonus to mar 207 43,0192 
First pre KK) 291,900) 189,070 
Second preferre 00K 180,000 148,18 
Commor (Hn TH) On) 2542 FM) 
Surp! tw) 52,854 73,950 
* 
Mexican Petreleum ny I 
Report 
1912. 
Profit ( 2369) $3,044,771 
Preferre 1, OO) 959,983 
Common 1,453,100 900,000 
Surpl 1,952,103 925,424 
Northeastern Pipe I npany 
The Nort < pany has been incor- 
porate nae e, With 4 capital stock 
of $3.0 
* 
Republie Iron and 
Ret t f r une 0 
1915 Increase 
Net ear $1,771,697 $544 43 
Inte $,357 25,500) 
1,800,054 478. 
Dey B04 Ott 76,799 
Ne 1,4 OST 401.424 
Intere K3 12,605 
‘ 4 K& TUN 
~ , 6,615,289 
Ne 7,628,793 1,566,206 
* De 
F pacit of it be 
we eel making eny t 
k 2 I 
Standard Otl Comy tew Jersey 
" ‘ yt ed of iti f 
I rhe ott ‘ ‘ 
been made kne 
United States me d Refining Co, 
7 peration a } t 
« ! it the rate of 
about t iZ this count 
fe 
Winchester Repeati: ms Company 
The om furate a pension sys 
tem for its em, that employed by the 
Americar relephe aph Company. 
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Agriculture: 


Financing the West’s 
Bounteous Harvests 


Though the Rural 


Insatiable, the West Will Require Less It has been ger 


Demand for Money Is 


the 


for all Allies. 


ist now there is no foreign buying whatever, and 


in the world—England, buyer 


4 


no sign of any, but the trade believes that Europe’s 


remainder of this year will be greater 


than a year ago, as to wheat and oats, at least. 


The holding-back policy will make it easier to pass = Ju 
over the peak, but it will prolong the demand upon oo 
the bar Ju 
GOOD BUYERS 


erally assumed that the farmers 


Than the Usual Amount of Assistance were economical the past year despite their big 
from the East This Year rops and high prices because their commitments 
tr irm implement concerns have been moderate, ful 
Special Correspond of Ti j , : at 
CHICAGO. July but they have been liberal buyers of other things Ju 
T may be argued that money is so ea hot o they needed or wanted, including automobiles. The — 
I bumper yield in t West t arr i .uU dir mail-ord house reported an increase of ; l 
bankers much thoucht. but it do | at »! han 26 per cent. in its June sales, all to the = 
the crops mature in such rotation as to U ra io of the United States The makers 
the demand over four or five mont there i 1utomobiles attribute their extraordinary 
always a cumulative strair yn | t} i na o the farmer’s car. Every country 
Autumn, when the maximum crop load ist be var el bout the pressure upon it for the 
moved. No matter ho 00 a new rura dulgence or industry, as one may re 
for money may be, the rural demand i , ard irmer’s car, which is revolutionizing | 
Financing a bumper crop in tl ur 1ethods and farm life as nothing else has “tp 
a big task in any event 1 thrashing’ machine. 
I i at the agricultural currency problem ; 
HOLDING BACK 1s it appears at the moment, the West can take 
It may be argued, further, that f 1 ul than the usual Eastern assist 
prosperous and can finar ! tha t rs here are trying to stiffer 
ever before That », but in or vor i t th season, usually the dullest of 
for the bank Following the initial ru tl ur, 1 eptionally dull. While note brokers - 
grain to market, which w be heavy i ) a tr fo 1 per cent. paper market, the ; 
grain trade conditions at home or abroad iu ur ire aiming at 4 per cent. Somewhere 
farm renter ind many o r il produ need al t midd the going rate, which is con 
the money, there will be ha ! l the line of fair banking profits 
usual unless | jropean estimate i] s { t rcumstance the country banker, 
shail be revised harp y upward I ) ) wh i irme?! best friend in and out of season, J 
$1.25 and more last year fee hat m i pected to extend liberal aid in pursuing . 
Ju 
or even 31, is absurdly tow Havi t} ip il of « pioiting tor yn needs by withhold Ju 
active storage room in tl worid hold it il p rduc for the hirhest obtainable prices 
back for better bids fron » shrew alr yer ) iverag W 
Cc 


DIVIDENDS DECLARED, 
AWAITING PAYMENT | 





| 
! 7 
I I I | 
Compa Rat t l. abl los | 
Penn ra \ . * 
Peo. G. I \ “A 
| 
Q A j 
+ Ex \ 14 °° 4 
Q A ] 
Q A J 
Q A “ e) i 
Q A 1 *\ - 
”™% Q A M4 J ” 
Q A “J ; 
QA | 
Q A \ 
] j ] 
‘ » A J i 
" : \ J 
Ss A oJ ’ 
2 Oct 1 *s “) 
1s &@ Oct 1 *Sep “) 
sa G& °A 2 
Q A *J i 
Q J *Ju ) 
Q Jul ; oJ > 
yu i J 0 
Washington (D | 
(>) Ga t . “” Au *J 1 | 
West. E. & M..1 Q Ju uw ey ” 
Willys-Overld..1'4 Q A et , 
W oolworth iF 
Ww.) Co 1% Q Sep l Ane. 
*Holders of record: bool lo not cl . w 
§Payable in common Perth 


ef coupon No. 9 ~ 
FINANCIAL CHRONOLOGY 


MONDAY Ju iw 


Stoct market nsett ! 
breaks among the nd i 
4 yriparat f ‘ i 
roads Mor mn t 1% 
Demand ster Ts B4ati 


TURSDAY J 


Stock marke re that 
show t stren i 
stock rapid upbidd t 
order stocks nda | 
dation in many tndust 
on ‘ll wut per 
line, $4.7 I 


s \ i s 
Violer rdva | 
road i i 
rise Canad $ | 
Coe 
ot local trea ! 

Morne or oll, 
Blerlin MM 





Grain and Cotton Markets 
Chicago 


WHEAT 
Cas! N 
~ July.— > I I 
High. Low H , H 
i9 $1.17% $1.14 $1.10, $1.08% $1 
20... 1a), 2.11 10, 1 1.13 1 
v 1.10 1.07%, 1.0) 1.4, 1.10% #1 
Zz 1.14', 1.08% 1.4m 1th 111% 1 
23 1.12 1.0, 1.07 ) 1.11 1 
24 o 2.34% 1.190% 1.1m) 1.14% 1 
11% 1.074. 1.1 t 1.10% 1 
CORN 
ash N 
om July > W 
Hig! Low H H 
1” Ti% Th 7 2 7S 
“0 Ti Tut ~ is 
#1 7s Th 7 - ’ 
22 T9b2 7s ite 7 
” SUPE TiU% Ty 7% S1 
i SI SOL, wy 74% 82 
SNS, 76 Ts y 4 7s 
IATS 
Ju s urd 
Higl Low Higt I L, H 
" “ i) 5 
i) 1s 8 
$s 7 " + 
we 1s 17 t 
1% +) 
/ 4 rw ‘ " 
1 17 7 + 
New York 
COTTO? 
sis , 
H Low H Hig 
’ SU) SSI 44 ? 
) oo St} ) + 0)S 4 
S78 8.72 , ese | 
“1 S70 ) , ’ 140 
sin S.Su ’ hw 
‘ x19 1 48 
4 sf 4 ) 7 
Ja M 
High. Low H 
0.4 47 2 99 
1 dH 49 Sz 2 1.01 1 
» ow 1 Ss ) ao 
OLS Oe Ss 4 1O.07 1 
" 9.7 9.5, 9.51 ’ 10.01 
ing 9.82 b47 dt 1.72 10.07 











Don't 
Jeopardize 


your business interests by antiquated 


counting methods. 


Monthly, or Daily, P&L Statements are 


available if you really want them. 


To KNOW in place of GUESSING your 
financial condition is to put your business on 
This is SAFETY tor 


you and SAFETY for your banker as well. 


a Satety First basis. 


Charles D. Montague 


30 Broad Street 


rel. Broad 4589 
Efficiency Accountant and Engineer 


Investigations 
C o 


2e 
Lc 


sl svstems 


»rBanizations 


sooklet on Mechanical Accounting mailed on request 


| THE EQUITABLE 


} 
| TRUST COMPANY 
OF NEW YORK 


\ sis 
Cash on hand ar bank $31 487,317.34 
| Bonds and mortg 2,729, 690.44 
| Public securities nae ° 5,283, S97.09 
| Short term inv: nts 8,576, 527.05 
} Other bonds nd stocks 12,10) SOL SI 
| Demand loans 1 S15 052.008 
Time | SAS OLS tit 
Kills pure ised 7,635,149.10 
Foreign exchang 4.727 0.5. 
Customers’ 1 
eptances 
Real estat 
\ rued 1 st 4 
and ott sset 1,030, 52 
$11 41,818.58 
1.1 I ES 
Capital $23,000, 000.00 
Surplus and 1 | 
profits 6,192,844. 
Deposits 45,402, 4505.26 
Mortgage on s 
owned 2 000,000.00 
Acceptances per 2,501, 702.12 
Accrued interes ivabl 
and other liabil O84, 776.17 


},041,SIS.58 





Enhance by 50 per 
cent. the value of The 
Annalist by filing the 
weekly issues. 


¢| Annalist 
Binders 


Cloth bound, to hold 
| | 26 issues—one volume— 
will be sent anywhere in 
the United States post- 
} paid for 











| $1.25 
| THE ANNALIST 





New 


York 
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